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TRADING OUT BONDS. 
A Legitimate Practice Which Readily Adapts Itself to 
Schemes of Unscrupulous Dealers. 


Two instances have recently come under the atten- 
tion of The Financial World where investors were in- 
duced to trade good bonds for bonds of far less value 
and merit. One case was where bonds of a construc- 
tion company, which has done very little work in over 
four years, were tendered for bonds of a prosperous 
electric lighting company. In this instance the investor 
was offered a price for his bonds three points over 
what they cost him and higher than the bonds were 
quoted in the open market. He was also told he would 
profit further by the trade, inasmuch as he would get 
in return a 6% security for a 5% investment. 

The other case was where the investor exchanged 
valuable drainage bonds for bonds in a drainage enter- 
prise still under construction, and of the successful 
outcome of which there were doubts expressed even 
by the clerk of the county where this project was 
located. 

Investors are but human in respect to turning their 
securities over when there is a profit to be made, and 
it is this trait of character that makes them willing 
victims of the wiles of unscrupulous dealers when they 
are approached in a manner not to arouse their sus- 
picion. 

It therefore behooves investors to make a search- 
ing investigation into a security offered them in trade 
for their bonds when they are offered a higher price 
than they paid, or a higher price than the market 
price. Particularly should they be on their guard 
when such offers come from persons unknown to 
them. 

On some bonds offered in trade, ten to twenty dol- 
lars could be knocked off, and on others a great deal 
more, and there would still be a very large profit, for 
the bonds taken in return could be sold at once, and 
this is what is done immediately. 

Trading out bonds is a perfectly respectable prac- 
tice where the securities are of equal value. However, 
it is also a practice which, when carried on by un- 
scrupulous dealers, means, in the end, a great loss to 
those who fall into the traps set for them. 

For that very reason investors should be on their 
guard and investigate thoroughly the character of the 
bonds offercJ in trade and the standing of the trader. 
To be thus forewarned is to be forearmed. 





THE TRUTH ABOUT THE AUTO INDUSTRY. 
Denials and Refinancing Cannot Conceal the Situation 
Which We Pointed Out Months Ago. 


Within the last week or two one of the largest auto- 
mobile manufacturing companies in the country, the 
General Motors Company, has been negotiating with 
New York and Boston bankers to finance the com- 
pany’s necessities and meet pressing obligations. This 
company, like all the other large car-making concerns 
in the country, prepared for an enormous business in 
1911, whereas the auto trade has begun to slump 
alarmingly, and the outlook is by no means pleasant 
to contemplate. 

The manufacturers have been turning out cars at 
such a feverish rush that they have incurred all sorts 
of obligations for extension of plants, auto materials 
and the like, and they have for months been seeking 
to borrow money. For weeks, several months ago, 
one of these concerns went about the financial district 
seeking in vain to borrow money on good collateral, 
but the astute bankers, who had discerned long before 
what a dangerous craze the industry had assumed, 
declined to make any advances. This same fate be- 
fell other concerns in turn, and The Financial World 
told about it in a review of the situation. 

The howls and denials that went up told that the 
truth had gone home and had hurt. The daily news- 
paper press, headed by the New York “Times,” de- 
nounced our statements and quoted unnamed bankers 
as declaring that there was no truth in the statements 
we had made. Now it has all come out, and the news- 
papers are compelled to publish daily, as a matter of 
news, the facts which they so recently denied. If 
there was any further proof wanting to show that the 
industry is on the wane, it is supplied by the news of 
the collapse, in London, of what was left of the crude 
rubber market. The auto dealers in the United States 
have been the best customers of the rubber companies 
here and abroad, and tires, in consequence, had gone 
up tremendously in price. Now that the American 
demand has fallen off and the trade is on the down- 
grade, there is nothing to hold up the rubber market, 
and it will sink back to its proper level. Later on the 
auto trade will, no doubt, revive, but meanwhile the 
industry will have to go through a period of readjust- 
ment which will try the financial backers of many of 
these concerns which have been overcapitalized or 
improperly financed. 
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The whole movement is an indication that the coun- 
try has awakened to the truth that it is has been in- 
dulging in too many luxuries and extravagances, and 
has resolved to cut out the luxuries and live within in- 
come. It is a sign of economic health, and should be 
welcomed. 


NEGLECTED OPPORTUNITIES. 
What the Scheftels & Co, Scandal Revelations Suggest 
to the Financial Community. 

What was there behind the Scheftels frauds that 
was responsible for the almost inconceivable results 
attending their operations? This is no doubt a ques- 
tion often asked by reputable investment dealers as 
they pore over the details of the enormous business 
this concern did and the millions they took in during 
their short career. 

When over 34,000 people ask that a paper, which 
George Graham Rice published to help sell his stocks, 
be sent to them, and when these people entrust over a 
million dollars a week to him, as they did, to invest 
for them, it plainly shows that dealers in honest and 
sound securities are neglecting great opportunities. 

Not all these victims of Scheftels can be classed in 
Phineas T. Barnum’s definition of the characteristic 
of the average American, nor do they all rank in that 
class of whom it is said there is one born every 
minute. A great many of them are intelligent busi- 
ness men, who want and need more income than the 
average good bond yields or a savings bank pays. They 
are also people who recognize that a higher return 
upon their investments must also involve some meas- 
ure of risk, and are willing to assume the chance as 
long as they are honestly dealt with. 

It seems quite reasonable to assume that our large 
and reputable bankers could undertake the financing 
and sale of securities in meritorious industrial enter- 
prises in a manner to reach the public, so that the 
enormous losses sustained by the latter each year in 
get-rich-quick promotions could be saved for the bene- 
fit of legitimate industries and made to bring these 
people profit. 

All this is possible, but it will never be accomplished 
as long as the efforts made aim over the heads of the 
investment masses. 


EUROPEAN ERUPTION BEGINS. 
Overturn in Portugal Manifestation of General Unrest 
Elsewhere—America’s Interest. 

The news from Portugal of the overturning of the 
royal government of King Manuel would not be so 
startling did it not reflect a similar condition of unrest 
among the peoples of other and more important Euro- 
pean states. Spain, immediately adjoining her smaller 
neighbor, has just escaped an overturning of the gov- 
ernment, while the revolutionary sentiment and agita- 
tion continue to broaden and become more emboldened ; 
in France and Italy open attacks on the Government 
and Church no longer cause surprise, and a surprising 
strength of revolutionary sentiment is manifest among 
a large element of the educated classes. Germany 
has not been free from this same agitation, as mani- 
fested by the growth of socialism and the many in- 
dustrial strikes, attacks on the Government, etc. 

The truth is, the slow leaven of enlightenment has 


begun to work among the people of Europe. They 
have discovered that almost every worker has been 
carrying a soldier on his back, and the threat to make 
it two has been the last straw. The masses are at 
bay against the existing order, and some serious clash 
seems not far off. 

What effect these rapid changes will have on the 
social, economic and fiscal systems of the various 
European states is somewhat problematical, but that 
capital generally has already taken alarm at the first 
gun from little Portugal is manifest. Fortunately, in 
America, despite somewhat heavy indirect taxation, 
which is trying the people’s patience to the utmost, 
the great masses do not have to support immense 
military establishments, and the avenues for the free 
use of capital, come whence it will, are still open. If 
Europe is to be the scene of a general overturning, 
what more inviting field for the employment of capi- 
tal, frightened away from the effete monarchies of 
the Old World, could be found than in these United 
States? It would seem that whatever changes are 
to come in Europe along the lines we have indicated, 
might very well be turned to the advantage of this 
country. The situation in this regard is now one of 
the greatest interest to us, and developments will have 
no less interest to our people than to those most im- 
mediately concerned. 


TAFT AND THE BUSINESS FUTURE. 
Reassuring Views with Respect to the Railways and 
the Pending Trust Decisions. 

President Taft has followed up his declaration to 
a representative of the railway workers at the White 
House that he would see to it that the railways re- 
ceived full justice despite public clamor, by this dec- 
laration made at the meeting of the Republican Club 
in New York city last week: 

Having created a tribunal with power to settle what rates ar 
just, it should be borne in mind that the public welfare and 
the whole business interests of the country may be injured 
quite as much by injustice to the railways, as the result of 


an unwise clamor for low rates, as by the imposition of ex- 
tortionate rates. 


This, taken in connection with the President’s pre- 
vious utterances along the same lines, wherein he 
indicated unmistakably his leaning toward the side 
of the railway cause, will be viewed by many ob- 
servers of the rate situation as an effort to prepare 
the public for an advance in rates. It is known that 
Chairman Knapp and a majority of his colleagues on 
the Commerce Commission favor some advance and 
they have evidently convinced the President that 
something in the nature of an industrial crisis might 
be precipitated if the roads were not allowed to have 
their way in part. Such observations on the Presi- 
dent’s part are quite tactful and calculated to soothe 
any possible clamor that might ensue. The president 
used wise words in the same speech, also when he said 
of the fears of business disaster that might follow ad- 
verse decisions in the pending test cases against the 
Standard Oil and the Tobacco Trusts: 


I do not share these fears * * * that decisions adverse to 
the corporations would greatly disturb financial centres, would 
halt general business, and would bring on financial disaster. 

It gives me the greatest satisfaction to say that in spite of 
all the rumors of possible business stagnation our basic pros- 
perity is assured for the coming year. 


Of course, in the above language the President was 
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mly expressing an opinion of his own, but we are 
onvinced that he was also voicing the feelings of 
great captains of industry who had conveyed to him 
the information that they were not looking for dis- 
aster but prosperity. Coming from the President of 
the United States, whose every word is printed in 
every daily newspaper in the land, we feel that the 
few extracts of the President’s speech we have quoted 
have gone the length and breadth of the land and 
helped wonderfully in the work of slowly restoring 
confidence in the country’s basic soundness. For this 
the President is to be commended heartily as having 
said the right thing at the right time. 


THE ABASEMENT OF A TRUST BUSTER. 
Plant, Who Was to Smash The Shoe Machinery Trust, 
Surrenders Meekly. 

Not many weeks ago Thomas G. Plant thrust himself 
into prominence by his startling announcement that he 
had finally perfected a shoe-stitching machine which 
would cut and rend deep into the revenues of the United 
Shoe Machinery Co. The Wonder Worker Machinery 
Co, was to manufacture the new machine and a factory 
for this purpose was rented at Jamaica Plains, Mass. Page 
after page advertisements were published in the New 
England newspapers, for Massachusetts is the citadel of 
the shoe trust as the majority shareholders reside there, 
and also in the shoe trade press. These announcements 
were virtual declarations of war on the enemy, as Plant 
the trust buster, branded the United Shoe Machinery Co. 
He charged the company with holding a spiked boot on 
the necks of suffering retail shoe dealers and the con- 
sumers, each one of whom he declared was forced to pay 
the ogre tribute. 

Here at last, said the small dealer, was a trust buster, 
fearless and sufficiently well armored financially to grap- 
ple with the Trust and bring it to its knees. The small 
manufacturer and the consumer saw hope in this strug- 
gle for cheaper prices. On the other hand the hearts of 
the stockholders of the United Shoe Machinery Co. were 
struck with terror over the losses they might sustain as 
every new manifesto issued by Plant appeared. The 
future to them looked as gloomy as it appeared bright 
to their foes. 

But it is all ended now. There will be no titanic strug- 
gle. Plant has surrendered to the shoe trust by selling 
out, no doubt with a fat profit for himself and all those 
who assisted in financing his Wonder Worker Machine. 


The stockholders of the trust will again contentedly resign 


themselves to the pleasant task of spending the fat divi- 
ends they receive. As for the manufacturer, retailer 
nd wearer of shoes, they will return to their inevitable 
ite of paying the regular tribute, now that their cham- 

yn has meekly surrendered to their common foe. 


TEXAS WOULD OWN A RAILWAY. 
But There’s Small Likelihood of Dream Being Realized 
Yet Awhile. 

Just now the people of the State of Texas are en- 
ged in a discussion of the question whether the State 
ht to own a railroad. Gov. Campbell, who it seems, 
inclined to think that the railroads have not given 
people of the State a square deal as to rates and 
ice, favors State ownership. The question became 

ve one throughout the State when it was announced 

t the International & Great Northern, now in the 
nds of a receiver, was to be sold at receiver’s sale on 
6, and the Governor declared himself in favor of 
State buying the road in. Later the date of sale was 
off until next Spring. He and some of his ad- 
sers have thought the legislature could be convened 
Special Session to meet the financial arrangements 
essary to raise $30,000,000, the price expected to be 
alized for the road. The Governor says the road pene- 


trates all important points and the State needs the road. 


We can see a few obstacles in the path of this am- 
bitious scheme. The goodly sum of $30,000,000 is not 
picked up easily nowadays, nor would our bankers rush 
to buy bonds issued by the State to raise the cash. 
Socialistic experiments are not popular with financiers. 
Texas has politicians galore, all eager no doubt, to try 
this experiment which would unquestionably mean a 
great deal of patronage in the way of soft berths on the 
railroad system. These men would, without doubt, 
promise a 50 per cent. reduction in freight rates at the 
start, but when they began to gather the cold data as 
to earnings to meet the interest and sinking fund re- 
quirements, they might be compelled to check their en- 
thusiasm and revise their promises. They might dis- 
cover, indeed, that the rates are now so low as to give 
the railroads of Texas no real return on their money 
and that the State’s $30,000,000 had been sunk uselessly. 
When the people finally woke up they would probably 
quickly vote the State railway crowd out of office. 

Texas is just across the border from Mexico where 
the Government owns the largest transportation com- 
panies, and Mexico’s success may have emboldened the 
people of Texas to think that the Lone Star State could 
meet with equal success in the railway field. The case 
of the railways in Mexico and Texas is far from being 
analogous. Mexico is a Republic in name only; the 
Government is an oligarchy really, and the people do not 
rule. The iron hand of Diaz may be capable of success- 
fully coping with railway problems and:return a profit 
because there is none to say them nay when Diaz or 
his representatives decide that rates must go up. The 
Texans would never stand for an increase in rates— 
downward revision is their creed, regardless. 

It seems quite likely, in view of all the facts, that 
Texas is not quite ready yet to have such an expensive 
toy as a State owned railroad would undoubtedly prove 
to be. If a surprise should come, however, and Texas 
embark in State ownership, the people would find their 
fingers burnt speedily. 


THE BOLIVIAN BOND SYNDICATE. 
But a Small Part of the $2,500,000 External Six Per 
Cent. Loan Placed in This Country. 

From private sources the Financial World learns 
that the syndicate formed by J. P. Morgan & Co. in 1909 
to underwrite the £500,000 External Six Per Cent. 
Sterling Loan of the Republic of Bolivia, succeeded in 
disposing of but a small part to investors in this country, 
and that it is still carrying the bulk of these bonds. Ac- 
cording to our information, the total of the bonds that 
have been sold did not amount to much over $150,000, 
and there were sold principally by a Morgan house. 

The bonds themselves are an excellent investment. 
This loan is the first external loan made by Bolivia, and 
the smallest external loan made by any South American 
Republic. The per capita debt of Bolivia is also by far 
among the lowest in the world. The bonds are free 
from all present and future Bolivian taxes, and certain 
taxes are specifically set aside by law to provide for 
their redemption and amortization. Still the loan, small 
as it was, was not readily placed, and one explanation 
for their failure to meet with immediate success is that 
the price of 99% and interest asked by the syndicate, 
at a time when the bond market was lapsing into a 
period of dullness, failed to appeal to investors. 

3ond dealers also did not take kindly to the bonds, 
not that they were skeptical regarding their security, but 
they considered the one-eighth commission which they 
were allowed as offering no inducements, since it was 
easier to sell to their clients domestic bonds, in which 
there was likewise more commission. 

It is understood the bonds cost the syndicate only 
90 net. Some of the members of the syndicate were of the 
opinion that the bonds would have sold very quickly if 
they had been originally offered at 95. Possibly the syn- 
dicate is satisfied that by waiting it will be enabled to 
take advantage of a broader market to dispose of these 


securities at their price, 
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TAFT’S RAILROAD COMMITTEE. 
New York Banking Interests Now In Favor of the Pro- 
posed Restrictions on Stock and Bond Issues. 

New York interests identified with large banking and 
railway investments who have been examining into the 
law which has authorized President Taft to name a com- 
mittee to inquire exhaustively into stock and bond issues 
of our large transportation companies, have reversed 
their attitude toward the law, and are now said to look 
with great favor on its provisions. They are also im- 
pressed with the fair mindedness and conservatism of 
the commission which is headed by President Hadley of 
Yale University. Mr. Hadley is now in Europe making 
investigations for the Commission. 

The theory now adopted by these representatives of 
the large transportation corporations is that the new 
commission is more in the nature of a public service com- 
mission, such as is in existence in New York state and 
that the regulation of the bond and stock issues will be 
within reason and give the corporations ample leeway to 
raise capital, but at the same time give a sort of official 
sanction to every new stock or bond issue and thus in a 
way guarantee to the public that the proposed issue is 
justified and not in the nature of a stock jobbing or 
stock watering scheme. 

It is also declared that under the proposed restric- 
tions on security issues it will be more difficult for out- 
side capital to enlist in new enterprises and that the big 
companies at present organized will be able to maintain 
their territory from invasion. Altogether the new law is 
looked upon in a most favorable light by the railroad in- 
terests. 

LOOK FOR REVIVAL IN SHIPBUILDING. 

Large interests in New York City, believed to be act- 
ing in the interest of capitalists identified with the 
United States Steel Corporation, have made offers to the 
stockholders of the William Cramp & Sons Ship & En- 
gine Building Company of Philadelphia to take over at 
$50 per share the outstanding capital stock of the com- 
pany provided certain plans go through by Nov. 1. 
The Financial World has obtained a copy of the option 
agreement to take over this stock which agreement the 
shareholders make with Charles K. Beekman, the well 
known New York lawyer. If the option be not exer- 
cised by Nov. 1 it will be void. All the interests identi- 
fied with the plans back of the intended purchase are 
reticent about the matter, but The Financial World 
understands that an effort is to be made to get several 
big shipbuilding concerns into a large combination, 
which shall include, besides the Cramps, the Fore River 
Shipbuilding Company of Massachusetts, the Union Iron 
Works of San Francisco, the Harlan & Hollingsworth 
Company of Wilmington, Del., and a big shipbuilding 
company in Camden, N. J., which New York capitalists 
are back of. 

The idea which the projectors of the combination 
have in mind is the formation of one big shipbuilding 
company to take advantage of the boom in shipbuilding 
which is expected to take place almost immediately in 
view of the near approach of the completion of the 
Panama Canal and which will call for an immense addi- 
tion to American tonnage. 





EXTRAVAGANCE ON THE WANE. 
Ex-Speculator Patten a Trifie Misguided With His Pre- 
dictions of Possible Disaster. 

Patten, the retired grain speculator, is philosophizing 
now instead of bearing or bulling the grain market and 
has expressed himself in an interview in Philadelphia 
that extravagance is still rampant. 

He says everybody wants an auto or a yacht nowadays 
and the only hope of avoiding another serious depression 
lies in stopping the ‘‘present mad pursuit of luxuries and 
uncalled for show.”’ 

Mr. Patten is just a trifle behind the times. Every- 
body does not want an automobile and a yacht nowadays 
and many more persons are trying to get rid of these 
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luxuries than are seeking them. It is true perhaps, 
that the auto craze and the craze for luxuries still pos- 
sesses a large class of our people, but the trend for 
months has been away from extravagance and in favor of 
Saving and economy. Mr. Patten has been viewing the 
situation no doubt from within the narrow circle of 
his own acquaintances but if he would look a little deeper 
he would find the auto manufacturers trembling with 
fear at the possibility of a big slump in their business 
and the yacht builders are not hiring men as they used 
to in order to fill the requirements of rush orders. 
The country is on a sounder basis to-day than it was six 
months ago in this regard and it will be in still better 
shape six months hence. 


A WARNING NOTE FROM DENVER. 

Experts who have been in conference arranged by the 
Department of Agriculture at Denver, Col., are of the 
opinion that all the available water supply for irrigation 
purposes has been appropriated. While not said in plain 
words, experts on irrigation mean to convey a warning 
that new reclamation projects will be extremely uncer- 
tain of success and should be held in abeyance until the 
feasibility of bringing water to arid sections by other 
means, now being experimented with, has been demon- 
strated. The Department of Agriculture is now experi- 
menting in pumping water from great depths. The sug- 
gestion has been advanced to construct pipe lines to the 
big streams for the purpose of carrying the water. If 
oil can be pumped through pipe lines over a long dis- 
tance, why not water, when it would be such a valuable 
commodity in certain sections? 


PACIFIC TEL. & TEL. STOCK ACTIVE. 

During the last two weeks the common stock, for the 
first time in several months, has been active on the Stock 
Exchange, and has advanced more than twelve points. 
Probably the publication in this column of figures, show- 
ing that the company is now actually earning at the rate 
of 11 per cent. or more on its common stock, but placing 
most of it in maintenance reserve, had something to do 
with the sudden movement. There is only a small 
amount of the stock in the market and it is not difficult 
to bid the price up when there are a few buyers in the 
market. The American Telephone & Telegraph Co. owns 
the majority of both the common and preferred stocks of 
the company and other large amounts are held privately. 
For the last year the American Telephone & Telegraph 
Co. has had some of its best engineers at work on the 
Pacific Coast property and a large amount has been 
expended to place it in the best possible condition. The 
company’s common stock should be purchased only with 
the idea of holding for a year or two for the dividend 
payments which will then undoubtedly come. It is a 
poor stock in which to try to catch the market up and 
down. 





Our Experience 


of more than 20 years in handling 
Public Service Corporation Bonds 


has been made the basis of a booklet recent- 
ly published by us. We believe it will be 
of interest and value to investors who are 
present or prospective owners of public 
service corporation bonds. We will, on re- 
quest, send a copy of this booklet. We are 
now offering a carefully selected list of gas, 
electric light, street railway and other public 
service corporation bonds at prices to yield 


3%% to over 5%% 


Write for Booklet F 
‘Public Service Corporation Bonds" 


N. W. Harris & Company 


ANKERS 
56 William Street 535 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The notable feature of the continued firmness in the 
ond market is the fact that the trend of the increasing 
inquiries from investors is away from short term notes 
and toward long term, high grade bonds. This is con- 
vincing proof to close observers of investment condi- 
tions that holders of idle capital once more are fully re- 
issured as to the future, near and remote. All summer 
and until very recently caution seemed to be the watch- 
word among would-be buyers, and they would put their 
money into only such securities as gave a high yield and 
matured next year. They wanted something, in other 
words, readily salable without sacrifice in case of 
trouble, which everybody was then talking about. 

Most bond dealers state that the inquiry from in- 
vestors is being followed up by more sales than were to 
noted a month ago. Then inquiries would come in, 
but the dealer would hear no more from his customer. 
Now inquiries usually mean orders. There are no indi- 
cations of a rush of buyers, and this is regarded as a 
good sign. A steady but sure absorption of the existing 
issues is far preferable, the bond men say, to a quick 
plunge and reckless buying which might be followed 
by a slump. A few other houses state that the actual 
business with them is still far from satisfactory and 
they fear a cessation of the buying when the political 
campaign becomes warmed up and the politicians and 
candidates begin to discuss the corporations, watered 
capital, “the interests,’’ and the like. None of this fear 
has as yet developed, however, and the majority of opin- 
on is that the stock in trade of the several political 
parties is so well known that no one will be frightened 
by it when the fireworks are actually touched off. 

Institutional buying continues in fair volume, but it is 
lessening, if anything, while investment buying from 
individuals is increasing. The continued ease in money 
has brought in a good deal of money from out of town 
ind Boston and Philadelphia buying is particularly 
noted. The big banks and trust companies are less cau- 
itous about taking offerings of commercial paper and it 
; being absorbed by the bankers with greater freedom 
at 5% to 6 per cent. discount. Some paper the week 
previously could not be discounted for less than 614 per 
cent. The paper comes from out of town and the in- 
creasing demand for discounts is believed to reflect grow- 
ing confidence in all commercial lines. 





BRISK ADVANCE IN DETROIT SOUTHERN BONDS. 
The first mortgage gold four per cent. bonds of the 
Detroit Southern Ohio Southern Division, which sold 
month ago at 72 have advanced this week to 76. 
ven at this price the bonds are scarce and dealers pre- 
lict they will command a much higher price when the 
market for bonds broadens, as it is anticipated it will 
when all danger of a money pinch is behind us. 
There are only $4,500,000 of these bonds outstanding 
nd they are a direct lien on 204 miles of main track 
ides 31 miles of branch tracks and 60 miles of 
ranches, In addition there are pledged behind the 


bonds 36 locomotives, 19 baggage cars and 3,970 freight 


The Detroit Southern is controlled by the Detroit, 
‘oledo & Ironton, now in receivers’ hands and in pro- 
S of reorganization. Yet that fact has not disturbed 
he security of the principal of these bonds, whose in- 
paid by the receivers. ¥.. 
sman & Co., the senior member of which firm is largely 
nterested in effecting a reorganization of the Detroit, 
ledo & Ironton, are large holders of these bonds. 

As these bonds are a first obligation on the integral 
irt of the Detroit, Toledo & Ironton system, it can 
readily foreseen that when a reorganization is finally 
fected these Detroit Southern bonds should command 
much better price. The owners of these bonds are 


‘verse to letting them go at even the present price in 


iew of the more promising outlook. 











Chicago & Alton Equipment Notes 

Cleveland & Marietta Ist Gtd. 434s, 1935 

Mobile & Ohio, Montgomery Div. 1st 5s, 1947 
Nashville, Florence & Sheffield 1st 5s, 1937 
Broadway Realty Co. Ist 5s, 1926 

Edison Electric Co. of Brooklyn Cons. 4s, 1939 
Johnstown Passenger Railway Refunding 4s, 1931 
Georgia Railway & Electric 1st Cons. 5s, 1932 


Spencer Trask & Co. 


43 Exchange Place, New York 


a, N. Y.—Chicago, Ill.—Boston, Mass. 
fembers New York Exchange 

















E OFFER a 6% Preferred Stock with 

a bonus in Common Stock of a 

Holding Company operating gas, electric 

light and street railway properties in five 

States. Actual earnings for past year over 
5% on the common stock. 


Lamarche & Coady 


Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 














Approved Investments 


We are merchants in Bonds and Invest- 
ment Securities, buying at wholesale, 
selling at retail; giving our customers the 
benefit of our experience in exchange for 
moderate and reasonable profit. 


May we send you our investment informa- 
tion, so that, when you have surplus funds 
for investment, you will call on us to com- 
pete with other dealers, and therefore know 
you are obtaining lowest prices on stand- 
ard goods ? 


J. H. FERTIG 
20 Broad Street New York City 


SINGER MFG. 


We will either Buy or Sell this stock 


and invite inquiries 


J. K. RICE, JR., & COMPANY 


‘Phone 7460 to 7466 HANOVER 33 Wall Street, New York 
NEW ISSUE 


$294,000 
Canadian Northern Ry. Equipment §s 


SERIES ‘‘1”’ 
Due February, 1911, to August, 1915 
Direct Obligation Canadian Northern Railway Co. 
Send for Circular F 40. 


Alfred Mestre & Co. 


Members New York Stock Exchange 


37 Wall Street New York 
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PUBLIC UTILITIES 


DETROIT UNITED. 

The management of this company, probably largely 
as a result of criticism of its former policy, is going to 
make an attempt to resume the payment of dividends on 
the capital stock. In case it is possible for the company 
to underwrite $1,500,000 bonds at 82%, to provide for 
the payment of outstanding notes, the company will re- 
sume the payment of dividends. 

The company is earning more than a sufficient amount 
to justify the payment of dividends at the rate of 5 
per cent., but at the same time it is involved in a struggle 
of much moment with the city authorities. The payment 
of dividends probably would be used by the more radical 
people of Detroit as another reason why the city should 
make it all the more uncomfortable for the company. 
There is no use to disguise the fact that the company is 
fighting for its very existence. 

In the face of this great opposition on the part of the 
municipal authorities, some of the leading stockholders 
have entered into an agreement to demand that the com- 
pany resume the payment of dividends, inasmuch as in 
the last three years the company has spent out of earn- 
ings more than $4,000,000, and it is alleged that more 
than a million dollars of this amount was spent on those 
lines the franchises for which have since expired. The 
stockholders feel they should begin to realize something. 





UNITED RAILWAYS INVESTMENT CO. 

The common and preferred stocks of this company are 
among the hardest to gauge of any listed on the Stock 
Exchange. At the time of the San Francisco disaster 
the company was just clearing up the back dividends on 
its preferred stock and was fast getting into condition to 
begin the payment of dividends on its common stock. 
The price of the common stock was then close on to par, 
and substantial dividends within a short time were fully 
expected. The earthquake and fire wrought such de- 
struction of the plant of its San Francisco subsidiary 
that dividend payments even on the preferred stock had 
to be discontinued. Following the disaster there were 
two serious and costly strikes. 

The operating company has never fully recovered from 
its series of disasters. It is now back on a self-sustain- 
ing basis, but is earning very little indeed for its stock. 
For the six months ended June 30, 1910, the United 
Railroads of San Francisco had a surplus after charges 
and rentals of only $209,980. After deducting dividends 
at the rate of 7 per cent. on the $5,000,000 first pre- 
ferred stock, the balance remaining for the 4 per cent. 
cumulative preferred stock would amount only to $34,- 
980, which is less than one-fifth of 1 per cent. The com- 
pany’s net earnings for August show a small increase. 
It would appear that it will take some time for the road 
to be in a position to warrant the payment of dividends. 

The United Railways Investment Co. must conse- 
quently look to its other subsidiary, the Philadelphia Co., 
for the needed income with which to pay dividends on 
its own stock. The Philadelphia Co. continues to show 
substantial increases both in gross and net earnings, and 
in surplus after charges, and it may be possible for if 
soon to increase its dividend on its common stock. 


JEROME'S DEFENSE OF RICE. 

William Travers Jerome, New York’s former District 
Attorney, and now leading counsel for George Graham 
Rice, charges that the downfall of his client was caused 
by an insidious plot on the part of leading copper inter- 
ests to drive him out of business. The Guggenheims are 
hinted at as conniving to ruin him. The chances are 
that the Guggenheims never heard of the ex-convict 
Rice, alias Herzig. Jerome’s preliminary defense of his 
client is likely to set a fashion in defense for every 
crook who is facing a trip to the penitentiary. They 
will all now claim that they are victims of a plot to 
rob them of their liberty, merely because they have dis- 
covered a means of livelihood not involving honest labor. 











OCTOBER 
BOND CIRCULAR 


Upon Application 


Briefly describes various Municipal, Rail- 
road and Public Utility Bonds. 

We bought these bonds after careful inves- 
tigation, which warrants us in recommend- 
ing them as safe investments—attractive 
at prevailing prices. 


N. W. Halsey & Co 


BANKERS 
49 Wall Street, New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 
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A PROFITABLE INVESTMENT 


In 1909 we offered a First Mortgage Bond to yield over 514 % with 
a stock bonus of 25%. This stock is now selling at 80 and dividends 
are guaranteed. Paid 3% in 1909 and now paying 5%. WITH 
EQUAL CONFIDENCE we are now making a similar offer of FIRST 
MORTGAGE BONDS to yield 6% secured upon properties of 
demonstrated value and earning power. 
Full particulars will be furnished on application 


. BANKERS 
909 ty the Se Gro. 25 Pinest. New York 


Fou 














BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 

Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bldg., Detroit 




















Guaranteed First Mortgage 
6% Bonds 


Secured by first mortgage upon 
property and assets valued at 
three times outstanding bonds. 


Net income three times average 
interest charges. 


Price 100 and Interest Pays 6% 


WRITE FOR FURTHER PARTICULARS 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
PHILADELPHIA BOSTON CHICAGO 
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CALIFORNIA GAS & ELECTRIC BONDS. 


Comparison With Pacific Telephone & Telegraph Favor- 
able to the Former—Increasing Earnings. 


Comparisons between the 5 per cent. bonds of the 
California Gas & Electric Corporation and the 5 per 
ent. issue of the Pacific Telephone & Telegraph Com- 
pany are very favorable to the former. To the in- 
vestor there are some points of similarity between the 
two issues. The two companies, in their particular 
fields, extend over a great deal of the same territory, 
but the Gas & Electric Company’s property is not sub- 
ject to the same wear and tear and deterioration as 
that of the telephone concern. The elements are par- 
ticularly severe on the telephone wire lines in Cali- 
fornia and the question of upkeep in this line is a 
articularly pressing one with the telephone company, 
while the Gas & Electric Company’s wires in San Fran- 
isco and of course its gas mains are all under ground 
or in conduits where they suffer the minimum of de- 
terioration and injury. And yet the asking price of 
the telephone bonds on the New York Stock Exchange 
is something like 97, while the gas company bonds 
are selling on the same exchange at 91%. Last year 
J. P. Morgan & Co., and Lee, Higginson & Co., took 
$5,000,000 of the Gas bonds and disposed of them to 
investors readily at a goodly profit. They paid about 
the price ruling in the market at the present time. 
Since then the company’s revenues have shown a steady 
ratio of increase. 

On the basis of the net revenues for the first six 
months of the present year the net increase for the 
full fiscal year will be in round figures $458,000, or 
about 15 per cent. 

The 5 per cents. are a unifying and refunding sink- 
ing fund 30 year gold bond and are callable at 110 on 
any interest day after Nov. 1, 1912. They are se- 
cured by a refunding mortgage and upon retirement 
of underlying issues will eventually become a first lien 
on substantially the entire property of the corpora- 
tion. The company’s operations extend over 26 of 
California’s 56 counties containing 2,000,000 population 
or two-thirds of the State’s population. The company is 
paying 6 per cent. dividends regularly on its cumulative 
stock. 


PERTINENT POINTERS. 

—Copper metal advances %c. and the copper 
boomers yell: ‘“‘Buy now or pay 16c. for copper by 
Jan. 1." All this is dust to conceal the enormous sur- 
pluses, both in this country and Europe, which are 
acting as a defense of the consumer. Never again will 
the latter be induced to stock up with copper at 24c. 
per pound as in 1906-7, only to see the price fall 50 
per cent. in a few weeks 

Chairman Gary of the Steel Trust, blandly denies 
that the trust is cutting prices and a few days later the 
official price lists turn up to prove the chairman mis- 
taken, to put it mildly. The exigencies of the stock 
market and the real facts seem very often to force 
statements which not only confuse the public but create 
in impression that is not pleasant. 

Isn’t it about time for another eruption from the 
Lawson crater? The auditors are so slim, however, 
that Terrible Tommy has probably found it doesn’t pay. 

-The increase in the white paper output from the 
paper mills must be due to the demands of the Na- 
tional Monetary Commission, which has begun another 
deluge of weighty statistics on unoffending editors, 
bankers and business men. Let President Taft’s Econ- 
omy Board turn its searchlight on this subject. The 
material is as rich as the Monetary Commission’s litera- 
ture is heavy. 

Fortunes do not grow on every bush, but they often 
come from push. 

—The cotton gins are now doing good work in many 
prohibition states in the South. 





We Offer 
A First Mortgage Railroad Bond 
ON A 5%% BASIS 
LISTED ON THE NEW YORK STOCK EXCHANGE 


Write for Our List of Securities 
Netting from 432% to 7% 


SEESSELBERG & BANIGAN 


Bond Specialists 


2 WALL STREET NEW YORK CITY 








Emerson McMillin & Co. 


BANKERS 


40 WALL STREET 
NEW YORK CITY 














Assured Stability 


Earnings 3 Times Requirements 
Yielding 7% 


The business which maintains the above security has 
met every obligation for over 80 years. Its customers 
are our leading railroads and Municipal, State and 
Federal governments. Present offering occasioned by 
large increase of business assuring increased profits. 


Full particulars in circular 105 D. Free on request. 


Bigelow & Company 
49 Wall St. BANKERS New York 




















6% FIRST MORTGAGE GOLD BONDS 6% 
Citizens Electric Light and Power Company 


LEBANON, IND. 
DENOMINATION $500, AT A PRICE TO YIELD 6%% 


W. M. RICHARDS, rein’ teil Lit Bide 
SPECIALIST IN 


U. S. Light & Heating Pfd. & Com. 


Whose electric system is being installed on Railroads, 
taking the place of the old Oil and Gas Lamps. 


Odd Lots at the Market 


Inactive and Unlisted Stocks and Bonds dealt in 
Particulars and Quotations on Request 


D. CHAS. McQUADE 


25 BROAD STREET NEW YORK 











| Please Mention THE. FINANCIAL WORLD When Writing Advertisers | 


~ A-R-E 6% BONDS 


Are issued by the American Real Estate Company and are 
based on the actual ownership of millions of dollars’ worth of 
New York real estate, the most valuable and rapidly ap- 
preciating realty on earth. These Bonds have paid 6% in- 
terest for more than 22 years without loss or delay in a single 
case. 








They are issued in these forms 
6« Coupon Bonds for those who wish to invest $100 or more 
64 Accumulative Bonds for those who wish to save $25 or more a year 


Illustrated booklets, financial statement, map of New York Oity, ete., yours 
for the asking. Write for them today. 


AMERICAN REAL ESTATE COMPANY 


Capital & Surplus eae Assets 
1,851,154.38 pounded Sone 15,536,199.47 


527 FIFTH AVENUE, NEW YORK CITY 
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SELECTED BONDS 





SECURITIES WHICH YIELD FROM 4 PER CENT. TO 
AS HIGH AS 6.25 PER CENT. 

The bond market presents many attractive features 
at the present time, among them the fact that recent 
buyers already see a good profit on their purchases 
while the general opinion among dealers is that the 
demand is broadening and will continue to do so. 
Bonds at present prices are still cheap compared with 
the high quotations of last year and previous years. 
The following selections of bonds, and short term 
notes, taken from dealers’ lists, we believe, present 
attractive opportunities for the investment of both 
small and large sums. We keep in touch with the best 
known dealers and will forward to any inquirers the 
names of those who will furnish complete details as to 
any of the bonds in this list. 

Yielding From 4 Per Cent. to 4.50 Per Cent. 


es Oy MOUs MOWOP GR Tic cccccs Kedsenccene ssenda 4.00% 
eee eee Ge Be  Benedcccdes. cécevceeevéscacases 4.12% 
CUGONGs, SHORE, SEMGOE Ges Beiccccc scccccccccccenccscs 4.15% 
cs Gee. Ge SEU Se BB icsccs cadaccccewcccuad 4.20% 
Roch. & Pitts. Dt DOchhen  Mehentdas setidaenacnasae 4.25% 
Chi. & Northwestern sinking ‘fund 7s; a Saye 4.25% 
N. Y., N. H. & H. deb. convert. 6s; ane eae: 4.30% 
Mil. & North Ist ext. 4%s; June, 1913.... ........... 4.35% 
C., C., C. & St. L. gem. 48; 190S.......000 coccccccces 4.35% 
San Fran. municipal 58; NG ciceke, -Ganeueeecepeda 4.35% 
ah Sn Sr Ce teals sacacdees  acdadooneaceade 4.35% 
Omaha, Neb., sewer 5s; Aug., 1913....... ...cse- 4.38% 
Duluth, Minn., 0 i Seen 4.38% 
Peer Os Gemeeees Gee. See Te eicccccs ccccccaceccesces 4.40% 
ee ee OO os oc am manadeaceudaeeieche 4.45% 
ee os sR Sire rere: 4.45% 
ee ee ek se eee eee i Pecan canade 4.45% 
Oregon Short Line refund. 4s; 1929...............c000. 4.45% 
Mo., Kan. & East. (Mo., Kan. & Tex. system), Ist gold 
DLC hike nin ke &eacbebadal- Shee eames xaanaieaee 4.45% 
a ar ee, Ge. a OR cs caccccccbasaccacccad 4.45% 
A. GC Gn Tn & WH. CORetad Gis Milles dsc cesccccccccece 4.45% 
Yielding from 4.50 Per Cent. to 4.95 Per Cent. 
Norfolk, Va., appropriation 4%s; 1929; denom. $1,000..4.50% 
Mt. En Bomtwetteren Bet Gar FOG. ccccccccccse cecccsscd ryt 
SE Ee Se SE TS eee 5 i 
Midland Park (N. J.) borough road 5s; 1912-1981...... ry 50% t 
Wilmington (N. C.) improvement 4%s; 1950............. 4.50% 
Wisconsin Central, Superior & Duluth Div. & T. 4s; 1936.4.60% 
Western Maryland Ist 4s; 1952; $1,000 coupon.......... 4.50% 
B. R. T. rfd. convertible 4s; $1000 coupon............. 4.75% 
Flint & Pere Marquette Ss; 108Y.........ccccccccccccs 4.75% 
en es ee Cs chess Mdebeckee Saddsdedansned 4 75% 
City of Pueblo, Colo., water district 4%s; due 1931 
optional 1916; coupon $1,000...... ccccoe coccccccce 4.90% 
Chi. & Atlantic Terminal Se; 1018...... ccccccccccesses 4.95% 
en ce 2 ter chs sadadecdcdeneedaand 4.95% 
aS 2 RE Peer ane rr eee 4.95% 


Yielding From 5 Per Cent, to 6.25 Per Cent. 


Fort Smith, Ark., 5 per cent. school bonds: due serially 
from 1915 to 1930; issue limited to $200,000; denom. 


Dds Entwinen satea wae! Meieeaede « menkamel ice 5.00% 
Broadway & Seventh Ave. (N. Y.) 5s: 19438........... 5.01% 
Wichita Falls & Northwest Ist 5s; 1939.. yy, ee 9.15% 
Manistee & Northeastern Ist gold Ds; 1925- eA 5.25% 
American Dist. Tel. of N. J. -st coll. 5s; 1926.......... 5.30% 
Chi. & Alton Ry. Ist lien 3%s; 1950.................ceeee 5.30% 
es ES ES rere 5.50% 
National Electric Lamp 5s; TR Re Ie 5.50% 
K. C., Ft. Scott & Memphis rfd. 4s; 1986................ 5.50% 
Boonville, St. Louis & So. Ist 6s; Aug., 1911............5.5 
Cal. Gas & Blec. unifying Ms; 1937..........ccccc cece ) 
Tidewater Co. lst lien collateral tis; June, 1913 
Ss FF iF S = 2 veer eae | TH% 
Shreveport Gas, Elec. Lt. & Power Co. Ist 6s; 1940....6.038% 


RE 6.10% 
May, 1913....6.25% 


l-year collateral 5s; Aug., 
& Light lst lien ref. 5s; 


Mo., K. &_ T. 
Kansas City Ry. 





& Charles 


e 4 ® Members New York Stock Exchange 
( 


111 BROADWAY, NEW YORK PA 
Telephone Call: 420 Rector 


Open Market Securities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





Bank and Trust Company Stocks 


BOUGHT AND SOLD 
CHAS. H. CARRUTHERS & CO. 


NATIONAL CITY BANK BLDG. NEW YORK 





HIGHEST BANKING REFERENCES 

6%, 7%, and 8% Preferred and Common Stocks. 
6%, 6.15% and 612% First and Ref. Mortgage Gold Bonds 

7% and 8% First Mortgage Real Estate Notes 


State in your letter which you want 


W. M. RICHARDS American Central Bldg., Indianapolis 


U. S. LIGHT & HEATING 
Pfd. & Com. 


BOUGHT AND SOLD 


Inactive and Unlisted Securities dealt in. Particulars and Quotations on Request 


HAROLD DICKERSON, 52 BROADWAY 


NEW YORK 
ROYAL BAKING POWDER, PFD. 
CENTRAL FOUNDRY, PFD. 
EDGAR G. YOUNGS, * ¥AWvoae 


Established 1878 Phone 7402-7403 Hanover 

















NO CALAMITY IN THE COTTON REPCRT. 

The cotton bulls are making a vast noise over the 
cotton report, greater than the real facts warrant. The 
condition of 65.9 per cent. was construed by the bulls 
as forshadowing a tremendous shortage, but the world 
got along last year on the short crop of 1909 and that 
crop was smaller than that of 1910 promises to be. 
Last year’s corresponding percentage was 7.4 per cent. 
below that of this year and yet the acreage this year 
is 900,000 larger than in 1909. The computation of 
close to 12,000,000 is almost exactly that which large 
banking interests in New York City figured two months 
ago the South would produce. This shows that our 
bankers are even in closer touch with the real situation 
than the Government. With shipments of cotton abroad 
from our Southern ports being broken every week we 
fail to see where the material for calamity lies. The 
crop, by the way, is valued at present prices, at about 
$900,000,000, which is quite likely to keep the South 
in a state of ease for at least a year. 








A 5% 














Now Is the Time to Buy 


First Mortgage Bond of an Electric Lighting Company. 


| Population Served Over 700,000. Franchise Perpetual. 
Principal and Interest Guaranteed. Present Selling Price Below Intrinsic Value. 


Our Careful Study of Company’s Affairs Warrants This Recommendation to Purchase 
Particulars Furnished in Our Circular ‘‘ W 21”’ 


Chas. H. Jones & Co., 


MUNICIPAL, RAILROAD AND 


CORPORATION BONDS 


20 BROAD STREET 
NEW YORK 








Telephone 3155 Rector 
Cable “Orientment”’ 
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THE OPEN MARKET 


SINGER MANUFACTURING STOCK STRONG. 

Despite its comparatively high price the stock of the 
Singer Manufacturing Company is in considerable de- 
mand and has displayed considerable animation this 
week. The rise has been about ten points. A statement 
which shows earnings close to the high record is given 
as the reason for the rise. The machine shops of the 
company are said to be working night shifts to get out 
the foreign orders and keep up with the domestic demand 
for machines. 





STILL BUYING CITIES SECURITIES STOCK. 

The demand from clients of local brokerage houses 
and also from out of town customers, for both classes of 
stock of the new Cities Securities Company, continues on 
a brisk scale and despite some selling to take profits the 
common stock has risen 4 to 6 points to 57 bid and 60 
asked. The preferred is quoted at 75-76. 

GENERAL MOTORS. 

The insiders in General Motors, the big $60,000,000 
automobile manufacturing concern which has been forced 
to seek the aid of banking interests in New York City to 
finance its needs, have at last awakened to the fact that 
the stock of the company has been sliding down hill for 
weeks and some supporting orders at 50 for the preferred 
have been put into the market. The orders to buy at that 
price were not limited. It is believed that the order 
came after the managers of the company had been as- 
sured of banking support for their financial plan, which 
contemplated the issuance of notes which the company 
could realize on and thus relieve the pressure of the 
largest creditors. 





AMERICAN LIGHT & TRACTION. 

The increase in the earnings of this company are so 
large that there is every expectation that the surplus 
at the close of the current year will be larger than for 
the year 1909, notwithstanding the 10 per cent. stock 
dividends that will have been paid during the year. The 
success of this company is more remarkable than that 
of any other public utility corporation of the same char- 
acter. All indications point to a continuance of the 
present dividends of 10 per cent. in cash and 10 per cent. 
in stock per annum. 


ATCHISON EARNING 9 PER CENT. 

The comparative statement of the operating income 
of the Atchison system for August, 1910, shows a de- 
crease of $275,514, compared with August a year ago. 
The operating expenses, as with all roads now reporting, 
were swelled heavily during the month that item in- 
creasing $341,663. For July and August the decrease 
in net was but $264,129, which showing makes clear that 
August was by far the worst of the two months. Never- 
theless, the August report does not, by a long distance, 
come within reaching agreement with President Ripley, 
who said at the Chicago rate hearing, that he despaired 
cf the road being able to earn even the full 6 per cent. 
dividend this fiscal year. The August figures, in the 
face of Mr. Ripley’s prediction, show earnings equal 
to about 9 per cent. on the total capital stock outstand- 
ing. It would take a much worse state of business than 
is running at present, to cut the Atchison’s income re- 
turn down to the despairing figures put forward by Mr. 
Ripley. After the rate hearings are over he may not 
be quite so pessimistic. 


BRITISH COLUMBIA FAIRLY STRONG. 

British Columbia has been fairly active recently. 
This improvement comes as a response to an unofficial 
statement crediting the company with being as in a 
very strong financial condition and with a dividend in 
prospect just as soon as another $250,000 in cash has 
been added to a sum equal to this.amount now in the 
company’s treasury. 





WESTERN POWER 


Common and Preferred 


FREDERIC H. HATCH & CO. 
NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


SMALL INVESTORS 


$100 Bonds 
We can furnish a number of 5% bonds, 


in denomination of $100, at a price 
To Yield 6% 


WRITE 


Williams, McConnell & Coleman 


BONDS STOCKS 
60 WALL ST., ‘Phone, 5621 John, NEW YORK 














Public Utility Investments 


to net from 6% to over 7% 


Particulars on request 


HAROLD L. BENNET & CO. 


25 BROAD STREET, NEW YORK 





SELECTED list of well secured 
Railroad Bonds yielding from 
4% to 6% forwarded on application. 


MORRIS & HOLDEN 


Telephone 6236-7 Hanover 45 WALL ST., NEW YORK 


BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 


To Net 7% 


We offer the unsold balance of the preferred stock of an ee 
tablished corporation at par to net 7 per cent., good earning 
power demonstrated with healthy increase each year. 


ROBERT K. GREMS & CO. 
Vernon, N. Y. 


FARM MORTGAGE BONDS 


which we own and offer combine the SECURITY of an INDIVI- 
DUAL FARM MORTGAGE with the CONVENIENCE of a 
COUPON BOND. They net 6s and interest and principal are 
payable at the FIRST TRUST & SAVINGS BANE, CHICAGO, 
TRUSTEE. A short time investment for banks or individuals. 


R. C. KITTEL & CO., 184 La Salle Street, CHICAGO 














Underwriters 
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Intelligent Attention 


is given by us to all orders for the purchase or 
sale of stocks and bonds in any amount. We buy 
and sell, on commission, secunties in all markets. 


Our excellent facilities are at your service. 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street New York 
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SELECTED BONDS 


SECURITIES WHICH YIELD FROM 4 PER CENT. TO 
AS HIGH AS 6.25 PER CENT. 

The bond market presents many attractive features 
at the present time, among them the fact that recent 
buyers already see a good profit on their purchases 
while the general opinion among dealers is that the 
demand is broadening and will continue to do so. 
Bonds at present prices are still cheap compared with 
the high quotations of last year and previous years. 
The following selections of bonds, and short term 
notes, taken from dealers’ lists, we believe, present 
attractive opportunities for the investment of both 
small and large sums. We keep in touch with the best 
known dealers and will forward to any inquirers the 
names of those who will furnish complete details as to 
any of the bonds in this list. 

Yielding From 4 Per Cent. to 4.50 Per Cent. 





a ey we, OO ORS TD cs snssnesnace Soeaas 4.00% 
Me Lk SE Bere rene 4.12% 
CasenGe, Ment, school 46: BORG. .ccc ccccccccdcvcccceses 4.15% 
Buff., Roch. & Pitts. igs; DDN cciks anandedadendenen 4.207% 
ee Fe OT er err 4.25% 
Chi. & Northwestern sinking fund 7s; Feb., 1915........ 4.25% 
Bes Seq Bee Gee Oe . Gol, comets. Gar BOOB. ccc icacccdscecs 4.30% 
Mil. & North Ist ext. 4%s; June, 1913.... ........... 4.35% 
a. & & & & L gen. — a 
em PUG. Memieiggs Ges Fee eeB ccc ccec cocccsiccceces 4.35% 
a i ee ee Claas  éelbammaeakede 4.35% 
Omaha, Neb., sewer 5s; Aug., 1913....... ....... 4.38% 
Duluth, Minn., - ff ' rere aaa 4.38% 
ee ee GE OO, OR, Pn ccncss apecdssdinseanns 4.40% 
a i a Rare E irate: 4.45% 
Lake Shore 4s; 1931 ise Lao eetdnied beeen soe rhadabed 4.45% 
2 FS Se ree eee ae 4.45% 
Ovegem Ghort Line refund. 4e; 1020. ...cccceccoccccccse 4.45% 
Mo., Kan. & East. (Mo., Kan. & Tex. system), Ist gold 
Tee baad Wade cd uheketedei--cuseeeeus ere 
me a ie, en cine saeeue 4.45% 
Me Che Be Ex & Hi CUUMOORGE Gis Tins kee cccccccivcnsccc 4.45% 


Yielding from 4.50 Per Cent. to 4.95 Per Cent. 
Norfolk, Va., appropriation 4%s; 1929; denom. $1,000..4.50% 


St. L. Southwestern Ist See Peikcckerabendan sexccuaen 4.50% 
pees Gee Oe, Beh Gs BH ksccc. dca caccadcdicndinxect 4. D7 
Midland Park (N. J.) borough road 5s; 19i2-1981...... 4.50 % 
Wilmington (N. C.) improvement 4%s; 1950............. 4.50% 
Wisconsin Central, Superior & Duluth Div. & T. 4s; 1936.4.607% 
Western Maryland Ist 4s; 1952; $1,000 coupon.......... 4.60% 
B. R. T. rfd. convertible 4s; $1000 coupon............. 4. 15% 
Flint & Pere Marquette 5s: SP ate ere 4.75% 
A RS ee a Re eae 4.75% 
City of Pueblo, Colo., water district 4%s; due 1931, 
optional 1916; coupon $1,000...... cc... ceeeeeeees 4.90% 
Chi. & Atlantic Terminal 58; 1918...... ....ccscccecese 4.95% 
Kansas City So. Ist 5s; haan asckesaanncinensinl 4.95% 
ie ht oka -tdig hogan wekiadedaididaaadale 4.95% 


Yielding From 5 Per Cent. to 6.25 Per Cent. 


Fort Smith, Ark., 5 per cent. school bonds; due serially 
from 1915 to 1930; issue limited to $200,000; denom. 
DLGt cheno axtebda: Gomekeee  weulaadewsanweaelael 5.0% 
Broadway & Seventh Ave. (N. Y.) 5s: 1948........... 5.01% 
Wichita Falls & Northwest Ist 5s; 1939.. , 9.15% 


Manistee & Northeastern Ist gold 5s; 1925- Seer 5.27% 
American Dist. Tel. of N. J. -st coll. 5s; 1926.......... 5.30% 
Chi. & Alton Ry. Ist Hen 348; BOG... ccccccccccccccee 5.30% 
Betewmntional Mieke! Ge; BGG. .nccc cccccs cecccce cocces 5.50% 
National Electric Lamp 58; 1932..........cccccccccccccs 5.50% 
K. C., Ft. Scott & Memphis rfd. 4s; 1986................ 5.50% 
Boonville, St. Louis & So. Ist Gs; Aug., 1911............5.50% 
Cal. Gas & Blea. wmifyimm Des TOA . onc cccccccccccccccce 5.09% 
Tidewater Co. Ist lien collateral 6s; June, 1913........ 9.15% 
Rat. i, “Gite TA TW... Se Bs kkcsc ceninededicsccc ee 
Shreveport Gas, Elec. Lt. & Power Co. Ist 6s; 1940....6.08% 
Mo., K. & T. l-year collateral 5s; Aug., 1911.......... 6.10% 


Kansas City Ry. & Light Ist lien ref. 5s; May, 1913....6.25% 


& Charles 


? ~f = Members New York Stock Exchange 
(9 111 BROADWAY, NEW YORK Ph 
Telephone Call: 420 Rector 


Open Market Securities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





Bank and Trust Company Stocks 


BOUGHT AND SOLD 
CHAS. H. CARRUTHERS & CO. 


NATIONAL CITY BANK BLDG. NEW YORK 





HIGHEST BANKING REFERENCES 
6%, 7%, and 8% Preferred and Common Stocks. 
6%, 6.15% and 62% First and Ref. Mortgage Gold Bonds 
7% and 8% First Mortgage Real Estate Notes 


State in your letter which you want 


W. M. RICHARDS = American Central Bldg., Indianapolis 


U. S. LIGHT & HEATING 
Pfd. & Com. 


BOUGHT AND SOLD 


Inactive and Unlisted Securities dealt in. Particulars and Quyotations on Request 


HAROLD DICKERSON, 52 BROADWAY 


NEW YORK 
ROYAL BAKING POWDER, PFD. 
CENTRAL FOUNDRY, PFD. 
EDGAR G. YOUNGS, * NAWoa 


Established 1878 Phone 7402-7403 Hanover 

















NO CALAMITY IN THE COTTON REPCRT. 

The cotton bulls are making a vast noise over the 
cotton report, greater than the real facts warrant. The 
condition of 65.9 per cent. was construed by the bulls 
as forshadowing a tremendous shortage, but the world 
got along last year on the short crop of 1909 and that 
crop was smaller than that of 1910 promises to be. 
Last year’s corresponding percentage was 7.4 per cent. 
below that of this year and yet the acreage this year 
is 900,000 larger than in 1909. The computation of 
close to 12,000,000 is almost exactly that which large 
banking interests in New York City figured two months 
ago the South would produce. This shows that our 
bankers are even in closer touch with the real situation 
than the Government. With shipments of cotton abroad 
from our Southern ports being broken every week we 
fail to see where the material for calamity lies. The 
crop, by the way, is valued at present prices, at about 
$900,000,000, which is quite likely to keep the South 
in a state of ease for at least a year. 








A 5% 


Principal and Interest Guaranteed. 














Now Is the Time to Buy 


First Mortgage Bond of an Electric Lighting Company. 


Population Served Over 700,000. Franchise Perpetual. 
Present Selling Price Below Intrinsic Value. 


Our Careful Study of Company’s Affairs Warrants This R dation to Purchase 
Particulars Furnished in Our Circular ‘‘ W 21”’ 


Chas. H. Jones & Co., 


MUNICIPAL, RAILROAD AND 


CORPORATION BONDS 


20 BROAD STREET 
NEW YORK 











Telephone 3155 Rector 
Cable “Orientment’”’ 
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THE OPEN MARKET 


SINGER MANUFACTURING STOCK STRONG. 

Despite its comparatively high price the stock of the 
Singer Manufacturing Company is in considerable de- 
mand and has displayed considerable animation this 
week. The rise has been about ten points. A statement 
which shows earnings close to the high record is given 
as the reason for the rise. The machine shops of the 
company are said to be working night shifts to get out 
the foreign orders and keep up with the domestic demand 
for machines. 





STILL BUYING CITIES SECURITIES STOCK, 
The demand from clients of local brokerage houses 
and also from out of town customers, for both classes of 
stock of the new Cities Securities Company, continues on 
a brisk scale and despite some selling to take profits the 
common stock has risen 4 to 6 points to 57 bid and 60 
asked. The preferred is quoted at 75-76. 





GENERAL MOTORS. 

The insiders in General Motors, the big $60,000,000 
automobile manufacturing concern which has been forced 
to seek the aid of banking interests in New York City to 
finance its needs, have at last awakened to the fact that 
the stock of the company has been sliding down hill for 
weeks and some supporting orders at 50 for the preferred 
have been put into the market. The orders to buy at that 
price were not limited. It is believed that the order 
came after the managers of the company had been as- 
sured of banking support for their financial plan, which 
contemplated the issuance of notes which the company 
could realize on and thus relieve the pressure of the 
largest creditors. 


AMERICAN LIGHT & TRACTION. 

The increase in the earnings of this company are so 
large that there is every expectation that the surplus 
at the close of the current year will be larger than for 
the year 1909, notwithstanding the 10 per cent. stock 
dividends that will have been paid during the year. The 
success of this company is more remarkable than that 
of any other public utility corporation of the same char- 
acter. All indications point to a continuance of the 
present dividends of 10 per cent. in cash and 10 per cent. 
in stock per annum. 


ATCHISON EARNING 9 PER CENT. 

The comparative statement of the operating income 
of the Atchison system for August, 1910, shows a de- 
crease of $275,514, compared with August a year ago. 
The operating expenses, as with all roads now reporting, 
were swelled heavily during the month that item in- 
creasing $341,663. For July and August the decrease 
in net was but $264,129, which showing makes clear that 
August was by far the worst of the two months. Never- 
theless, the August report does not, by a long distance, 
come within reaching agreement with President Ripley, 
who said at the Chicago rate hearing, that he despaired 
of the road being able to earn even the full 6 per cent. 
dividend this fiscal year. The August figures, in the 
face of Mr. Ripley’s prediction, show earnings equal 
to about 9 per cent. on the total capital stock outstand- 
ing. It would take a much worse state of business than 
is running at present, to cut the Atchison’s income re- 
turn down to the despairing figures put forward by Mr. 
Ripley. After the rate hearings are over he may not 
be quite so pessimistic. 


BRITISH COLUMBIA FAIRLY STRONG. 

British Columbia has been fairly active recently. 
This improvement comes as a response to an unofficial 
statement crediting the company with being as in a 
very strong financial condition and with a dividend in 
prospect just as soon as another $250,000 in cash has 
been added to a sum equal to this. amount now in the 
company’s treasury. 





WESTERN POWER 


Common and Preferred 


FREDERIC H. HATCH & CO. 
NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


SMALL INVESTORS 


$100 Bonds 
We can furnish a number of 5% bonds, 


in denomination of $100, at a price 
To Yield 6% 
WRITE 


Williams, McConnell & Coleman 


BONDS STOCKS 
60 WALL ST., ‘Phone, 5621 John, NEW YORK 














Public Utility Investments 


to net from 6% to over 7% 


Particulars on request 


HAROLD L. BENNET & CO. 


25 BROAD STREET, NEW YORK 





SELECTED list of well secured 
Railroad Bonds yielding from 
4% to 6% forwarded on application. 


MORRIS & HOLDEN 


Telephone 6236-7 Hanover 45 WALL ST., NEW YORK 


BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 
interest. 


A. H. BICKMORE & CO., Bankers 


80 PINE 8TREET, NEW YORK 


To Net 7% 


We offer the unsold balance of the preferred stock of an 6a 
tablished corporation at par to net 7 per cent., good earning 
power demonstrated with healthy increase each year. 


ROBERT K. GREMS & CO. 
Vernon, N. Y. 


FARM MORTGAGE BONDS 


which we own and offer combine the SECURIT of an INDIVI- 
DUAL FARM MORTGAGE with the CONVENIENCE of a 
COUPON BOND They net 6% and interest n. rincipal ore 
payable at the FIRST TRUST & SAVIN NEG HIOAG 
TRUSTEE. A short time investment for ont, og 


R. C. KITTEL & CO., 184 La Salle Street, CHICAGO 
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Intelligent Attention 


is given by us to all orders for the purchase or 
sale of stocks and bonds in any amount. We buy 
and sell, on commission, secunties in all markets. 


Our excellent facilities are at your service. 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street New York 
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POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financia] World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
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The Financial World was established to diffuse the 
teeth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal tt can 
count upon the support of the investment public. 





LABOR’'S APPEAL FOR HIGHER RATES. 
Allied for the Time Being With the Railroads, but Will 
It Always Be So Friendly? 

The allied railway labor organizations of the country 
‘have at last joined in a remarkably strong compact 
to work for higher rates for their employers, the rail- 
roads of the country. Their meeting to take the action 
iin this direction was without question intended to dem- 
onstrate to the Interstate Commerce Commission, which 
has the deciding voice in the matter, that the railway 
labor organizations of the country are 1,500,000 strong 
and that the Commission must not lightly ignore their 
claims. The organization went quickly to work, as evi- 
denced by the call one of the labor officials paid to 
President Taft at the White House, where he laid the 
whole case before the President. He safd the President 
was in an extremely friendly mood and reported him as 
having said that he intended to see the railroads received 
a square deal, irrespective of public clamor or the de- 
mands of shippers. 

It is but natural that organized labor in this instance 
should side with capital, but it might be asked what 
would be labor’s attitude toward the railroads if the 
latter, in the future, through any misfortune, should 
be compelled to cut wages? Would there be strikes and 
destruction of property or secret connivance by one sec- 
tion of labor which did not strike at the deviltries of 
another element which did go out and a tacit under- 
standing of those in charge of their employer’s property 





George WY. Goung &- Gono. 


BANKERS 


Mutual Life Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 





INVESTMENT SECURITIES 





that it was to be neglected, worn out purposely and 
wantonly destroyed? We would call attention to a 
story in last week’s issue of the Financial World in 
which are some really amazing revelations as to the 
secret destruction of equipment on the Baltimore & 
Ohio railroad by strikers and their sympathizers. This 
comes from such a reliable source that the Financial 
World is constrained to believe it to be a true state- 
ment of conditions which have existed on that system. 
That organized labor could commit such lawless acts in 
a spirit of blind rage because its demands were not met, 
is a revelation of methods pursued by some American 
labor unions which does no credit to them. It harks 
back to the great strike on the Burlington system 20 
years ago, when the chief argument of the labor leaders 
was dynamite. We trust that if labor succeeds in help- 
ing along the railroad cause in the matter of rates that 
it will not revert to savagery if some day the rates should 
have to come down and wages, too. Labor is apt to be 
very harmonious with capital in days of prosperity, but 
when the dark days come it turns on the employer and 
forgets the past in blind rage at conditions which capital 
is powerless to prevent. 


BUT, HOW ABOUT THE LAST CHAPTER? 

The first chapter in the history of the well-known 
Doyle properties is gradually growing to a close, writes 
Edwin R. Marsden, the glib fiscal agent of the company. 
The first chapter consumes about twelve pages of closely 
printed matter, all relating to what has been done so 
far on the property. Care has been taken to prepare 
every statement so as to color it with the brightest 
prospects, for more money is needed and the only way 
to get this money is to tell the best and conceal] the 
worst. For several years now, Marsden has devoted his 
time to raising capital for this mining enterprtse in 
connection with his other business, that of instructing 
ambitious young men, whether they live in Squeedunk, 
Tex., or Apple Orchard, Neb., how to become successful 
real estate agents. 

The young men who are induced to launch in the 
real estate business by the voluble Marsden, find that 
after they have paid their initiation fee and have studied 
a few typewritten lessons, that they have given their 
money for an opportunity to sell Doyle’s mining stock 
to their friends and acquaintances. A big profit is prom- 
ised them in form of a very generous commission. But 
with it they also stake their reputation. 

Mr. Marsden says that the stock at 60 cents a share 
is an unmatchable bargain. By his own words shall he 
be judged. Any man who declares a stock in an un- 
developed mine is a bargain at any price, knows as 
much regarding mining as a hodcarrier knows of the 
classic languages. 

We predict that when the final chapter of this enter- 
prise is written, it will not be by Mr. Marsden, but by 
the chagrined shareholders. The pens that will describe 
this chapter will be steeped in gall. 
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CHICAGO SUBWAY PHONES NO NEW VENTURE. 

Friends of the Chicago Subway lay great stress on the 
expansion of its telephone business. The latest report 
is that the company has contracts now for 24,000 phones, 
and expects to increase them to 40,000. With the latter 
number of phones, the income derived from them is 
expected to take care of all the present interest obliga- 
tions. As for the Subway proper, that is never expected 
to become a great revenue producer. 

The telephone business is not a new venture for the 
Chicago Subway. It was tried before and proved a sorry 
failure. Many subscribers put in the company’s phones, 
but never use them, as they only duplicated the present 
telephone service. The Chicago Telephone Co. does not 
seem to worry much over this new competition. The 
first failure seems to convince its management that the 
outcome now will not differ from the results of th3 
former experiment. 


PROFITS OF 20 PER CENT. NOW PROMISED. 
Steadily Up Go the Prospects of the Funding Company 
of America. 

Although there remain three months to pass through 
before the directors can tell what their profits for the 
second half of the year will be, the Funding Company 
of America definitely promises another dividend of 5 per 
cent. to stockholders of record December 31. This, 
with a dividend of 5 per cent. already paid July 1, 1910, 
would make a total payment of 10 per cent. for the 
year. This is a phenomenal showing for a corporation 
dealing in investments in an unusually dull year. Other 
bond houses with a clientele numbering in the hundreds 
to every client the Funding Company of America has, 
would be highly gratified to see profits for the year’s 
business approximate what the Funding Co. claims to 
have made. Some houses have barely made their ex- 
penses, notwithstanding that they deal in securities 
which have a quick market. The Funding Co., by its 
own admissions, undertakes to finance with the money 
of the stockholders bond issues of small corporations, 
securities that have a very narrow market in a period of 
dullness. Yet it can make unusual profits. 

Prospective investors are told that if they will buy 
the stock of the company now, they will receive a return 
on their investment when the December dividend is de- 
clared of 20 per cent. on the par value of the shares, or 
13 1-3 per cent. on the actual amount invested. 

The stock has been put up to $15 a share. On October 
| it was further advanced to $17.50 a share. There 
seems to be no reason for any advance above par, beyond 
the enthusiasm expressed by the promoters of this ven- 
ture in its outcome. 

The financial statements last published by the Fund- 
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ing Co. of America failed to reveal where the income 
sufficient to pay the 5 per cent dividend for the first six 


months, came from. An analysis of the securities held 
would indicate the interest they produced was barely 
enough to cover a profit of 5 per cent. on the outstanding 
shares for the entire year and left but a few hundred 
dollars over out of which to defray office expenses, rent 
and salaries. 


A MARVELOUS TALE FROM BOSTON. 

The story emanates from the Hub that the transfer of 
the Pearson-Farquhar holdings of Rock Island to the 
Phelps Dodge Co. interests was but a preliminary step 
in a movement for closer interrelation of the transcon- 
tinental and southwestern railroads. It is not the 
first time Boston has disposed of railroads without 
the knowledge or consent of their owners. Whenever 
business is dull in the center of culture, the spare time 
is employed in rearranging the railroad map. The Rock 
Island has been disposed of to the Southern Pacific by 
Boston and now that this road has been turned over to 
safe hands, Boston financial writers are casting about 
for some other system to hand over to someone else. Such 
a small item as that of the Southern Pacific bankers sell- 
ing in the first place the Rock Island holdings to the 
Phelps Dodge Co. people is not worthy of notice in their 
calculations. Having done this there is nothing to pre- 
vent these bankers from again taking them back. Does 
Boston think business so dull here that our large bankers 
employ their time in swapping their securities back and 
forth? 





HENRY L. DOHERTY & CO. 


Bankers 


Purchase and Lease Gas and Electric Properties 
Execute Reorganizations 





Correspondence 


Invited 








SIXTY WALL STREET, NEW YORK 











12 THE FINANCIAL WORLD. 


October 8, 1910. 





WHERE, OH WHERE, IS WILSHIRE? 

Some of the stockholders of the Bishop Creek Mining 
Co. are anxiously inquiring as to the whereabouts of 
Gaylord Wilshire, who sold them their shares. It is 
about time that some of the predictions he made about 
the wealth this property would produce, materialized. 
The leader of the peaceful socialist revolution, the ex- 
banker and publisher of an uplift monthly magazine, is 
very elusive. His presence in his office is rare. The 
stockholders would like very much to know what has 
become of their money, but as long as Wilshire keeps 
himself away, they are on a fruitless quest. This 
shining exponent of a new era of socialism under which 
the plain people, the masses, were to throw off the heavy 
yoke of capitalism, not only employed his propaganda 
to further his own interest, but went about it in 
a manner to make the most brutal capitalist ashamed of 
his limited ability. 


THE MINES CO. OF AMERICA’S OFFER. 
El Rayo Stockholders Asked to Exchange Their Stock. 

A circular is addressed to the stockholders of the El 
Rayo Mines Co., by Secretary H. F. J. Knoblock, call- 
ing attention to an offer made by the Mines Co. of 
America to exchange its shares for El Rayo securities 
and the shares of the Dolores Mines Company and the 
date when this exchange offer will terminate. The El 
Rayo stockholders are offered stock of the par value of 
$7 a share for each share of their own company of the 
par value of $2 a share. 

Were the shares of the Mines Company of America 
selling in the market at their par value, this proposal 
might be assumed to be attractive, as it would mean ex- 
changing twenty dollars for seventy dollars. However, 
this is not the case. At the present time the market 
price on the curb of the Mines Company shares is about 
a half dollar a share of the par value of $5 a share, 
whereas El Rayo stock commands a better figure. 

From the admissions made by some of the principal 
directors of the El Rayo Co. the company is free from 
debt, has adequate milling facilities and is in a pros- 
perous condition. Although they say they will exchange 
their shares, they provide very scant information regard- 
ing the Mines Company of America as a reason for mak- 
ing the exchange. Enough, however, was made known 
last year by the action of the directors of the Mines Com- 
pany-of America in reducing the dividend to indicate 
that the ore reserves were growing less or were not 
yielding as much rich ore. 

A mining engineer who visited the property in 1909, 
reported then to the Financial World that it was his 
opinion that the company would not be able to maintain 
the one per cent. dividend it was paying monthly, unless 
new properties were acquired. This statement was de- 
nied then. John Lambert, a director in the company, 
even went so far as to write a letter to a New York 
broker, a copy of which was shown us, scouting the idea 
that there was any danger of a reduction in dividends. 
Nevertheless a few months later the dividend was cut. 


FORT STOCKTON 


Now Being Placed on the 
Kansas City, Mexico & Orient Ry. Map. 


The county seat of Pecos County, Texas, is the next big railroad 
division on the main line of Orient Railroad west of San Angelo. 


HERE IS YOUR CHANCE TO GET IN AT 
THE OPENING OF A FUTURE CITY. 


Grading on the railroad at Fort Stockton has begun. A $15,000 
stone railway station, a $35,000 stone hotel, several substantial stone 
business blocks, and other extensive improvements are being built. 
Already 1,500 people there; more arriving daily. No other town for 
fifty miles. Big trade territory. Splendid opportunity for merchants, 
professional men and tradesmen. 

Four hundred thousand dollars ($400,000) are now being expended 
in building an irrigation system at Fort Stockton. 

Fort Stockton has artesian springs flowing fifty million gallons of 
water daily; the altitude is 3,000 feet; 35,000 acres of rich land is 
being put under irrigation. Artesian wells are being developed at 
Fort Stockton. 

The Orient Land Company and its rich allied interests are develop- 
ing Fort Stockton. Fort Stockton should make a city of 10,000 or 
15,000 in next eighteen months. 

Keep your eye on Fort Stockton. Sure to become greatest city in 
Western Texas. GROWING MORE RAPIDLY than any town in 
Texas. There are openings for all kinds of business at Fort Stock- 
ton. More work thanmen. GET THERE AHEAD OF THE ORIENT 

Local office at Fort Stockton, Texas, in charge of F. E. Grimes, ex- 
State Treasurer of Kansas, who will show the property, give you 
the prices and opportunities to buy lots, and all information desired 
about local conditions at Fort Stockton. ' 

ne two-color illustrated bulletins and map of Fort S ; 
Apply for all information and prices, etc., oy 5 SREEe tree 


F. A. HORNBECK, Mgr. Townsite Dept. 


KANSAS CITY, MEXICO & ORIENT R. R. 
9-F BALTIMORE AVE., KANSAS CITY, MO. 





In absorbing the Dolores and El Rayo properties, the 
Mines Company of America quite naturally would be the 
greater gainer, as the company would then obtain control 
good mines whose profits would go to considerable lengths 
in making up what its own mines fall short of. 


ANOTHER DEFICIT FOR PHILA. RAPID TRANSIT. 

It remains to be seen how long this company can con- 
tinue to earn a deficit without resorting to some readjust- 
ment of its financial status in general and its leases in 
particular. In each of the last four years there has been 
a deficit after fixed charges, the deficit for the year 1910 
amounting to $1,329,723. This heavy loss was due 
largely to the disastrous strike last spring, although it 
is admitted that the company would have had a deficit 
even had this strike not taken place. 

The company’s financial structure resembles that of 
the Metropolitan Street Railway Co., before the bank- 
ruptcy of the latter system. It is built up on leases, 
many of them calling for rentals out of proportion to 
the holding company’s ability to meet and to leave a 
profit for its own stockholders. If it were mot for the 
fact that a large proportion of the underlying securi- 
ties are held by strong interests, there would undoubt- 
edly have been a readjustment of the financia] status of 
the company long before this. As of June 30, 1910, the 
company had a profit and loss deficit of $1,118,609. Div- 
dends on the stock for years to come are, of course, out 
of the question. 





————— 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Oct. 7, 
the time of going to press. 


A HALT FOR OBSERVATION. 

The hesitation which characterized the stock market 
on several days of this week was natural in view of 
the steady strength that had been manifested for quite 
three weeks. It was noticeable, however, that even on 
occasions when the leading railway shares were reac- 
tionary, many of the well known specialties like West- 
inghouse Electric, General Electric, Western Union, Pa- 
cific Telephone & Telegraph, American Locomotive and 
the like displayed remarkable strength and succeeded 
in holding up the bullish sentiment that had been 
worked up. In all probability the railway shares turned 
irregular by reason of the numerous reports showing 
sharp net losses in earnings for August on such lead- 
ing roads as the Pennsylvania, the Lake Shore, Toledo 
& Ohio Central, the Chicago & Northwestern, while the 
New York Central kept down its net loss to a nominal 
amount only by the most drastic cuts in maintenance 
charges. It cannot be successfully argued, however, that 
these reports are necessarily bearish on the stock mar- 
ket, since the latter, by its heavy breaks in previous 
months, had discounted about all the bad reports now 
coming to hand. These reports at all events do not 
seem to have discouraged or changed the policies of the 
large banking and railroad interests, which are now 
arrayed unmistakably on the side of rising values. They 
realize, however, that the money situation is not such 
at present as to warrant a big bull market. The bank 
surplus last week was down to $5,000,000, with indica- 
tions that it will be still further drawn upon this week 
and to attempt to provide funds for both a big stock 
market speculation and to move the crops as well might 
well precipitate liquidation rather than the opposite. 
It is to be said, therefore, that the present conservative 
course in maintaining stocks at a steady level is a mani- 
festation of real stock market leadership. Premature 
action might spoil all. 

THE BOND MARKET BETTERMENT. 

While Wall Street is not altogether agreed as to the 
immediate future in stocks, the opinion as to the longer 
future is practically unanimous that after the election 
and the return of funds from moving the crops, the 
trend will be upward and toward betterment. The 
inflow of investment money for bonds, which is steadily 
on the increase, is piling up resources which can be 
taken advantage of later on to bring out fresh issues 
after the shelves shall have been cleared of the present 
rapidly diminishing supply. The bond market situation 
is the really bright spot on the financial horizon. Lead- 
ing bond houses express the opinion openly now that 
they expect this fall to be one of the busiest in their 
experience, and they base this not on mere superficial 
observation, but on the increase in buying orders from 
old customers who have been out of the market for 
so long. Altogether the situation both in stocks and 
bonds is such as to warrant the prediction that almost 
all developments now point toward the fact that the 
market is facing in the direction of rising values. Our 
crops are made and next year’s are already in the mak- 
ing. 

THE SITUATION ON FRIDAY. 

The less space used to review the day’s market the 
better. The trading was intensely dull and narrow, and 
represented merely the swapping of stocks by floor trad- 
ers and a few outsiders. The market closed about 
where it left off the night before. There was consid- 
erable more activity in bonds. 





ATCHISON. 

Atchison seems to be seeking a level somewhere 
around par, from which a new impulse might start it in 
either direction. From the remarks of President Ripley, 
however, one may judge that he believes the present divi- 
dend safe as earnings are likely, he says, to keep up. The 
stock that was bought at the low levels has not come on 
the market and this discourages bear efforts to depress 
the stock. Taken all in all, Atchison appears to be a 
very attractive stock around the present price level. 
There was good investment buying below par, it is said. 

CANADIAN PACIFIC. 

A small sized boom was worked up in Canadian 
Pacific on the utterances of the road’s president at the 
annual meeting, when he mentioned the fact that the 
assets, apart from the surplus and not including land 
values, were over $50,000,000. Here is the making 
of a good ‘‘melon,’’ but the president emphatically states 
his opposition to any such feasts at the present moment. 
Yet the melon is there and it will continue as a strong 
speculative stimulant for the shares. 

CHESAPEAKE & OHIO. 

This premier Hawley stock acted with something like 
the vigor displayed in the bull market of last year and 
touched the highest price reached since the July slump, 
or around 83. It cannot be denied that the Hawley 
party has become once more aggressive on the bull side 
of stocks. On the strength of the betterment in the 
stock and the improved bond market, it would not be 
surprising if Chesapeake & Ohio sought to market more 
of the bonds already authorized, for the purpose of put- 
ting the road into the best shape to handle the enormous 
traffic that is expected this winter and next year. If 
the stock should have a moderate setback, it would be 
due to technical conditions only. Large banking inter- 
ests are again actively interested in this Hawley road. 


COLORADO & SOUTHERN. 

If the Burlington, which controls the Colorado & 
Southern, were to say ‘‘aye”’ the dividend on the common 
stock could be increased forthwith. Double the rate 
could be paid without any feeling of distress. But the 
chances are that the dividend will remain the same, at 
least until the rate question is finally disposed of. 

FRISCO. 

The big corn crop will prove a very good thing for 
the Frisco, whose earnings are also showing up well 
compared with other southwestern roads. A good busi- 
ness year ought to bring an initial dividend for the sec- 
ond preferred stock. Around 40, considering its specu- 
lative opportunities, the stock appears more than attrac- 
tive. In the last bull market it sold as high as 60% 
and was as high as 80 in 1902. 

GREAT WESTERN. 

For the first time in some years the Great Western 
has earned a fair surplus over fixed charges, but not 
enough to warrant any extreme outburst of bullishness. 
The amount earned came to about 1.60% on the out- 
standing preferred stock. In this there is some basis 
of hope some time in the next ten years that this stock 
will get a dividend. 

MISSOURI PACIFIC. 

The operations in this stock this week appeared al- 
most meaningless so limited were they. Three quarters 
of a point move up or down in a day’s session is a big 
move for this Gould stock. All the Gould stocks, by 
the way, appear to be equally deserted. 

MINNEAPOLIS & ST. LOUIS. 

The earnings statement furnished the Inter State 
Commerce Commission by the Minneapolis & St. Louis 
for the last two months, indicate that the management 
is getting control over the cost of operating and by 
proper economies is working towards a point where 
the preferred dividend can again be restored. As 
these economies show up better in the net earnings, the 
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tendency will be to improve materially the standing of 
the road’s bonds. 
NORTHERN PACIFIC, 

When all the vicissitudes the Northern Pacific had to 
face during the last fiscal year are taken into account, 
the showing made in the last fiscal year is not a bad one. 
The surplus earnings were slightly under 9 per cent. 
for the outstanding stock and this was on the increased 
capitalization. Northern Pacific is hardly likely to re- 
duce the 7 per cent. dividend unless the coming fiscal 
year develops a poor period of business. 


READING. 

Reading made almost the exact price it was tipped a 
week before to touch, but at 148% it was allowed to 
take care of itself. Uncertainty marked the movement 
after that, due probably to the fact that the stock has 
had the biggest rise of any railroad stock in the same 
length of time from 136, where the present movement 
began. Reading’s big earnings justify the bulls in put- 
ting it much higher, and the only question with them is 
whether the time is propitious and the public ready. 


ST. LOUIS & SOUTHWESTERN. 

The annual report of the St. Louis & Southwestern, 
which has just been published, shows that the net earn- 
ings fall behind nearly a full per cent. of the 5 per cent. 
dividend paid on the preferred stock. Another such 
year’s results would, of course, signify plainly the aban- 
donment of the dividend, or a substantial reduction. 
The management has paid out considerable earnings in 
recent years for improvements. Therefore, it is hoped 
that the coming year, which has every prospect of prov- 
ing a better year in every respect, will bring the earn- 
ings up to where the dividend can be maintained. 


ST. PAUL. 

When St. Paul touched a price near 124, traders were 
impressed, but at the same time they seemed to suspect 
that a considerable quantity of stock was marketed 
at the high level. At any rate, in midweek the stock 
bore a heavy appearance after its steady if slow advance 
of the preceding fortnight, and it was thought that it 
might take some time for the market to digest all the 
stock put on the market. Some of the selling bore the 
earmarks of short operations, and if this proves to be 
the case the short interest will help to keep the stock 
up. Railroad presidents on the Northwestern lines say 
business in their territory is good and, what is equally 
reassuring, they say the people are in an optimistic mood 
and are talking prosperity. 


UNION PACIFIC, 

Aggressive bull operations, carried on by a somewhat 
daring operator, who made a great deal of money on the 
short side of Union Pacific early in the year, sent the 
price up close to 170. Traders and a considerable out- 
side following trailed along. There is no mistaking the 
fact that Union Pacific is still a popular leader, and with 
the fine crop prospects in the West the big traders be- 
lieve Union Pacific could be made to help the whole mar- 
ket up to a new high level. Large inside interests 
appear not to be taking any part in the recent move- 
ments in the stock and the point now sought is to enlist 
a sufficient public following to put the trading on a 
broad basis. 


WESTERN MARYLAND. 

The improvement in the Western Maryland continues 
to make steady progress. This fiscal year’s earnings 
should show at least 3 per cent. for the common stock 
unless some untoward developments should arise to mar 
the present bright prospects. When the road has com- 


pleted its extension to connect with the Pittsburg & 
Lake Erie, whereby an entrance into the great coal mar- 
ket will be effected, the earnings may be expected to 
expand rapidly. Those who bought the road’s first mort- 
gage 4 per cent. bonds when the Financial World first 
called its readers’ attention to them, have witnessed an 
advance in their price of over ten points. 
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THE INDUSTRIALS 


AMERICAN SUGAR. 

Moderate selling, believed to be mostly of borrowed 
stock offered down by bear traders in an effort to check 
the rise in the balance of the list, served to force the 
stock down to close to the low price of the year. The 
offerings were limited in volume and the selling hadn't 
the slightest effect on the rest of the market. Possibly 
the bears saw in the declaration of war by Spreckels on 
the Trust another straw which, added to all the others 
the Trust has had to carry, would break it down. These 
sugar ‘‘wars’’ usually end without much damage having 
been done. 





COLORADO FUEL & IRON. 

Ever since the Rockefellers were forced to take an 
active interest in the Colorado Fuel & Iron Co., to pro- 
tect their own large investments, the company’s business 
has been growing and its financial status has steadily 
strengthened. The income account for the year ending 
June 30, 1910, shows a surplus of $1,506,819, which is 
over $600,000 greater than was left from 1909’s busi- 
ness. However, the company is still far away from 
paying any dividends on the common shares. But now 
there are some prospects of such possibilities where a 
few years ago there was not even a glimmer of hope. 


CONSOLIDATED GAS. 

The old Reading crowd, which took up Gas and pushed 
it up rapidly after the Reading movement was allowed 
to take care of itself, slipped out of a good deal of stock 
on the advance, and this gave the shares a heavy ap- 
pearance. Around 130 the buying is likely to be much 
better and heavier than it was when the stock was 
down below that figure. 


DISTILLERS’ SECURITIES. 

Earning only 2.30% on its stock the last fiscal year, 
the Distillers’ Securities Co. cannot be said to have 
made much progress. With the annual report there is 
issued an explanation for the poor showing for the 
past three years. Keen competition and high prices 
for corn are charged with reducing profits abnormally. 
This and mext year corn will be cheaper, and there is 
less prohibition agitation, so as a consequence the com- 
pany ought to do much better next year. 


DIAMOND MATCH. 

This industrial stock, at one time popular with Chi- 
cago speculators, has been weak recently on the pros- 
pects of a pending bond issue. The company will put 
out bonds when the market is ready to absorb them. 
As it has sown, so has the company reaped. It has 
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maintained for years a rate of dividend which could not 
be kept up long without cutting down on a proper de- 
preciation account. The large investments in California 
timber lands, which cost the company considerably 
more than they would have cost individuals, have proved 
a severe strain and also tied up considerable capital. 


NATIONAL LEAD. 

As the conviction grows on the stockholders that the 
reduction in the dividend on the common stock was 
wholly caused by the abnormally high flaxseed prices, 
there is less disposition to sell their stock. Should next 
season bring a good flaxseed crop, there then will be no 
necessity of keeping the dividend down to 3 per cent. 
There has been some buying of the stock in the expecta- 
tion that in another twelve months 5 per cent. will again 
be disbursed. 

SLOSS-SHEFFIELD. 

The pronounced weakness Sloss-Sheffield shares de- 
veloped this week is a reflex of the poor state of the pig 
iron market. This dullness directly affects the earnings 
of the corporation, the bulk of whose business is the 
manufacture of pig iron. The last quarterly dividend 
was paid by the directors only because they thought the 
depression would be temporary. Should it last much 
longer, there would be, of course, good reason to believe 
the next dividend will be reduced. In that event we do 
not believe the reduction will be for a long period. 

UNITED STATES STEEL. 

Our recent observation that Steel seems to be see- 
sawing between 60 and 70 seems to be borne out by the 
action of the stock in recent market operations, The 
stock worked slowly and laboriously up to 70 and a 
fraction, whereupon a liberal supply of long holdings 
came out together with the gratuitous information that 
Steel was bound immediately to 75. Thereupon the 
stock began to sag backward at about the same pace it 
had struck on the upward move. The monthly report, 
due next Monday, is expected to show a still further fall- 
ing off in the total of orders on hand. If the railroad 
buying would assume some fair proportions in the next 
few weeks, other steel buyers might be induced to come 
into the market, but as yet the transportation companies 
have given no great amount of orders, and improvement 
in this respect does not appear in sight. Good buying 
orders a few points under the market are said to have 
been put in by large interests who do not wish to see 
Steel go to a new low level. 


WESTINGHOUSE ELECTRIC. 

That there is still considerable bitterness between the 

old Westinghouse interest which lost its influence when 
George Westinghouse was ousted by the present Mather 
interests in control is well illustrated by the course of 
Westinghouse stock this week, especially the common. 
The story told in Wall street is that when Mr. Westing- 
house was ousted he and his friends predicted a rather 
poor market for the stocks for some time. This, so the 
story goes, did not get to the ears of the Mather regime 
until recently, whereupon orders were given to work up 
uch a market in the stock that it would attract atten- 
tion everywhere and convince the shareholders that it 
was not absolutely necessary to have Mr. Westinghouse 
in the company in order to show that the company was 
prosperous and the stock in demand. The common stock 
has risen ten points since the announcement was made 
that the back dividends on the preferred were to be paid 
and there is talk that a dividend will be declared on the 
common before the last back payment is made on the 
preferred next Spring. 


INTERCONTINENTAL RUBBER CO’S REPORT. 

A meagre report of the last year’s earnings has been 
condescendingly furnished the stockholders of the Inter- 
continental Rubber Co. The gross profits are placed at 
$2,369,795, the net profits at $2,268,184, and the total 
surplus at $2,517,148. Out of this was paid $912,441 
for dividends and $1,050,000 to retire an equal amount 
of preferred stock. The cash on hand on July 31 was 
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$1,131,518. The activity in the company’s shares during 
the past few weeks has subsided. The stock swings 
around 30 a share, the fluctuations rarely being a point 
either way. The Street has the report that the Gug- 
genheim interests have sold out their shares to New 
York bankers, and this probably accounts for the recent 
activity in the stock. A. H. Wiggin, vice president of 
the Chase National Bank; Stephen Baker, president of 
the Bank of the Manhattan Co., and E. J. Berwind have 
been elected voting trustees, while Charles H. Sabin, 
vice president of the Guaranty Trust Co., has been 
chosen as one of the directors. These interests, it is 
believed, have acquired the Guggenheim holdings. 





FERTILIZER SHARES. 

A considerable following has been developed in the 
South by the pools in Virginia Chemical and American 
Agricultural Chemical for the stocks of these com- 
panies and there has been more than unusual activity in 
the shares this week at rising prices. There has been 
no great distribution of the stock of either company, 
however, and the market is more easily handled. The 
bigger acreage to be planted to cotton for next year’s 
crop is the main argument of the bulls, who also say 
that earnings reflect a satisfactory state of trade in the 
South at the present time. Virginia-Carolina Chemical 
sold at close to the high price of the year on the move- 
ment. 


WESTERN POWER STOCK RISES. 

There has been an unusually brisk revival of specula- 
tive and investment interest in the securities of large 
Western public utility companies and included in this 
class is the Western Power Company, the big power 
company which operates in many of the most populous 
counties in California. 

The company is one in which Edwin Hawley and asso- 
ciates have a large interest. The common stock has been 
in such demand of late that it has risen from 28 to 
33 bid and 35 asked. The preferred is also up a half 
a dozen points or more from 48. Dealers in outside 
securities identified with the rise say the buying is due 
solely to the improved earnings from the increasing de- 
mand for water power. 


“WE TOO.” 

Rogers, Norton & Co. are advising traders in curb 
stocks to select carefully the brokers through whom 
to do business and in this connection tender them 
their facilities. We should like to ask Rogers, Norton 
& Co. what was the outcome of the Combined Mining & 
Leasing Co. of Nevada, whose mining engineer charged 
them with grossly misrepresenting the proposition. 





Ability of Railroads to Pay Wage Increases 


Special Letter discussing the railroad position 
as regards wages and freight rates. A few 
copies reserved for free distribution. 


Themas Gibson 


Corn Exchange Bank Building, New York 








THE FINANCIAL WORLD. 


October 8, 1910. 








Schmidt & Gallatin 


Members of the N. Y. Stock Exchange 
111 BROADWAY 
NEW YORK 











Cumberland Telephone 
& Telegraph Company 
Stock 


Bought and Sold 


Quotations and Circular on request 


GOULDING MARR 


BROKER 
NASHVILLE, TENN. 











For 35 years we have been paying our customers 
oc pommens consistent with conservative 


ethods. First mortgage loans of a a 
investigation. re as for Lean vfe. 
oe : investors, 








MARKET CHRONOLOGY. 
Saturday, Oct. 1. 
Stocks dull but firm, with continued 
strength in specialties. 
Cotton active and strong on fears of 
bad Government crop report on Monday. 
Wheat, corn and oats firm despite fav- 


orable weather in crop regions. All fu- 
tures close higher. 
Monday, Oct. 3. 
Stocks strong and active. Poor bank 


Statement ignored. 

Wheat weak after display of early 
strength. Corn and oats firm. 

Cotton strong on Government report 
of deterioration with 65.9 per cent. of a 
normal crop compared with 72.1 a month 
ago. 

Tuesday, Oct. 4. 

Stocks quiet down with small changes 
in leading speculative issues. Special- 
ties strong. 

Sharp rise in cotton, new high prices 
being scored. Reaction later. 

Wheat and corn higher. Oats dull and 
sagging. 

Wednesday, Oct. 5. 

Sharp break in stocks, closing at the 
bottom. Technical situation, with a re- 
cession due, the explanation. 

Cotton sells closing 5 to 8 points down. 

Wheat and corn firmer and closing 
fractianally higher. Oats dull. 


Thursday, Oct. 6. 
Stocks recover on moderate trading. 
Cotton rises to near record figures on 
news of English cotton wage settlement. 
Wheat, corn and oats heavy and lower. 


Friday, Cet. 7. 

Stocks dull and firm. 

Cotton very strong January touching 
14.51. Other months advance 14 to 25 
points. 

Wheat firm but dull and narrow. 

Corn easier, oats dull and unchanged. 





FINANCIAL NOTES. 

The Borough of Warren, Penn., has sold 
$40,000 4% per cent. borough bonds to 
N. W. Harris & Co., of New York City, 
the highest bidders, their bid being 
103.079 and accrued interest. 

All of the $7,000,000 Union Pacific 
bonds offered in London through Kuhn, 
Loeb & Co., have been sold to English 
investors. 

N. W. Halsey & Co., of 49 Wall street, 
in their October bond circular, give a list 
of bonds, municipal, public utility, rail- 
way and corporation, covering an interest 
yield from 4 to 5.65 per cent. It will be 
mailed on request. 

STANDARD FINANCIAL QUAR- 

TERLY. 

The Standard Statistics Bureau, of 59 
Broad street, New York City, has begun 
the publication of the Standard Financial 
Quarterly, which, as its name implies, is 
to appear every three months. The de- 
sign of the publication is to fill the de- 
mand for a statistical publication which 
shall appear often enough to keep the 
information contained in it fully up to 
date. The statistics covering stock and 
bond issues of the big corporations of 
the country are very complete and accu- 
rate. 

TIME TO BUY BONDS IS NOW. 
(From the October Market Letter of 
Spencer, Trask & Co., of New York 
City.) 

In our market review of August we 
gave it as our opinion that the long de- 
cline in the bond market had reached its 
turning point, and that the time was ripe 
for the purchase of bonds, particularly 
of the better grade. It is therefore with 
gratification that we can point to the fact 
that substantial profits can already be 
taken on the basis of the prices ruling in 
July. The advance has been more pro- 
nounced in bonds of seasoned merit than 
in those of an essentially speculative 
character, although by referring to our 
regular monthly lists it will be seen that 

the rise has been fairly general. 

We believe that the various con- 
ditions to which we have alluded are 
inevitably making for a larger, broader 
and more active bond market, and we 
again assert it as our opinion that the 
time to buy bonds is now, and not six 
months hence. Six months from now we 
may be advising our clients to take part 
of their profits. 

ST. PAUL BONDS IN PARIS. 

Calvert Brewer, Vice-President of the 
United States Mortgage & Trust Com- 
pany, sails today on the Deutschland 
to arrange for the signing in Paris on 
behalf of the trustee, the $50,000,000 
bonds of the Chicago, Milwaukee & St. 
Paul Railway Company Four Per Cent. 
Fifteen Year European Loan of 1910, 
sold some months ago through Messrs. 
Kuhn, Loeb & Co. to a syndicate of 
French Bankers, and secured by a deed 
of trust to the United States Mortgage 
& Trust Company as trustee. These 
bonds having been issued in small denom- 
inations of francs 500 and francs 2,500 
there will be the very large total of 
420,000 bonds to be signed. 


DIVIDENDS 


The Western Maryland Railway Co. 

A quarterly dividend of One Dollar ($1) 
per share on the preferred stock of this Com- 
pany has this day been declared, payable at 
the office of the Company, No. 120 Broadway, 
New York City, on October 20, 1910, to preferred 
stockholders of record at 3 o’clock p. m., on 
October 11, 1910. 

Stockholders are requested to promptly file 
mailing orders for dividends with the under- 
signed, from whom blank orders may be had 
on application. 

L. F. TIMMERMAN, Assistant Treasurer. 
New York, September 21, 1910. 
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DIVIDENDS 





American Light & Traction Company 
40 Wall Street, New York City 
October 4, 1910. 

The Board of Directors this day declared 
from the net earnings of the Company the 
regular quarterly dividend of ONE AND ONE- 
HALF (1%9%) PER CENT. on the PREFERRED 
stock of this Company, payable November 1, 
1910, to stockholders of record of Preferred 
stock at the close of business October 13th, 1910. 

The Board also declared from the undivided 
profits of the Company a quarterly dividend of 
TWO AND ONE-HALF (2%%,) PER CENT. on 
the Common stock of the Company, payable 
November 1, 1910, to stockholders of record of 
Common stock at the close of business October 
13th, 1910. 

The Board also declared from the undivided 
profits of the Company a dividend of TWO AND 
ONE-HALF (2%) SHARES OF COMMON stock 
on every One Hundred (100) shares of Common 
stock outstanding, payable November ist, 1910, 
to stockholders of record of Common stock at 
the close of business October 13th, 1910. 

The Transfer Books for both Preferred and 
Common stock will close October 13, 1910, at 
3 o’clock p. m., and will reopen November ist, 
1910, at 10 o’clock a. m. 

Cc. N. JELLIFFE, Secretary. 





American Malt Corporation 


15 Exchange Place, Jersey City, N. J. 
The Board of Directors have declared a semi- 
annual dividend of one per cent. upon the pre- 
ferred stock of the company, payable on and 
after the 2d day of November, 1910, to stock- 
holders of record at the close of the transfer 
books on the twentieth day of October, 1910. 
HENRY EGGERKING, Treasurer. 
September 21, 1910. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Saturday, October 15, 1910, to stock- 
holders of record at the close of business on 
Friday, September 30, 1910. 


WM. R. DRIVER, Treasurer. 








INTERNATIONAL PAPER COMPANY. 
A dividend of One-half of One Per Cent. on the 
preferred stock has been declared, payable Oc- 
tober 15th, 1910, to preferred stockholders of rec- 
ord at the close of business at 3 P. M., Octo- 
ber 5th, 1910, at which time the transfer books 
close for the Annual Meeting, to be held Octo- 
ber 26th, 1910, 12 o’clock noon, at Corinth, N. 
Y., and reopen on the morning of October 27th, 
1910. Checks mailed. 
E. W. HYDB, Secretary. 
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DE RUYTER M. HOLLINS’ PROPOSITION. 
Shows a Friendly Interest in Plight of American Writing 
Paper Co. Shareholders. 

The shareholders of the American Writing Paper Co. 
have received a rather peculiar offer from the De Ruyter 
M. Hollins Co., in view of what this firm says about 
the company. The proposition briefly summarized is to 
exchange three shares of common stock of the Consoli- 
dated Railway Industrial Straw Co. for each share of 
common stock of the American Writing Paper Co., and 
two shares of the 7 per cent. non-cumulative preferred 
stock of the par value of $10 a share, and ten shares of 
common stock for each share of the American Writing 
Co.’s preferred stock. 

So far, so well. But to make this exchange the Amer- 
ican Writing Paper Co. stockholders must pay to De 
Ruyter M. Hollins & Co. one dollar in cash on each share 
of stock exchanged. 

This price, in our opinion, is far more than the stock 
of the Consolidated Railway Industrial Straw Paper Co. 
is worth, which up to the present moment is a corpora- 
tion more or less of paper values and has as its principal 
assets expectations—nothing more. The exchange, there- 
fore, would be profitable, as each dollar thus raised 
would put some actual ready cash in the treasury—less 
what commission the Hollins firm would receive. 

A committee of directors of the American Writing 
Paper Co. warn the stockholders not to make this ex- 
change. 

This advice, however, is hardly necessary to intelligent 
investors, for they can readily see that the scheme pro- 
posed to them is merely a device to raise money at their 
expense for a proposition which has even less merit than 
their own company, from the viewpoint of a profitable 
investment. 

After the American Writing Paper Co. directors issued 
their warning, the Hollins firm returned with a counter 
argument in favor of the exchange proposition, and a 
dollar in cash for each share paid over to them for 
this empty privilege, but it consisted principally of 
promises. They enclose in their letter another letter 
from Farson, Son & Co., in which the opinion is expressed 
that the preferred stock of the American Writing Paper 
Co. is not even attractive as a speculation. 

The opinion of the same firm on the long named 
Consolidated Railway Industrial Straw Paper Co. would 
prove very interesting. 


G. H. MUNROE IN THE GOVERNMENT NET. 

The relentless hand of the government has reached 
out and corralled G. H. Munroe and is now seeking 
his brother, Alexander Munroe, for wrongdoing in con- 
nection with the sales of certificates in the Canadian 
Marconi Wireless Telegraph Co. The charge against 
the Munroes is that they failed to deliver the certificates 
after they received the money and in this way pocketed 
over half a million dollars of investors’ cash. The 
Munroes sold this stock some years ago by the aid of the 
most exaggerated statements. When Munroe was ar- 
rested he was at work promoting the Dominion Banker's 
Corporation, with offices at 170 Broadway, and was 
negotiating with the American Telegraph Typewriting 
Co., which has been already described in the Financial 
World, to dispose of $1,000,000 of its stock to easy 
marks in Canada. Of all things, he least expected prose- 
cution for his part in the Canadian Marconi Wireless 
stock sales. The Marconi Wireless Co. of America is 
in no way involved in this case. 


KORNIT PROMOTERS ON TRIAL. 

The trial of Chas. E. Ellis and Erwin R. Graves, who 
are under indictment for using the mails to defraud in 
connection with the sale of Kornit Mfg. Co. stocks, is 
now on in the United States Circuit Court before Judge 
Hand. The Government charges these two promoters, 
who were long ago exposed by the Financial World, 
with having taken over $40,000 for worthless stock and 
diverting it to their personal use, 
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THE METAL MARKET 





THE COPPER SITUATION. 

When it is stated that sentiment in copper circles this 
week his been more cheerful, all that can be said about 
the improvement mentioned by some papers has been 
said. Sentiment does not mean orders. It cannot be 
cashed at the bank. Any falling off in the stocks of 
metal on hand will be brought about by an artificial 
reduction in production and not through any increase in 
the buying power. Yet upon this flimsy groundwork, 
the metal shares were taken in hand and run up. This 
move was accomplished by mere brute force. How long 
this can be kept up no one can say, but there must come 
a day when the stern necessity of the immutable eco- 
nomic laws will force the squaring of accounts. And 
when this comes it will come unheralded and strike hard 
and suddenly like a bolt out of a clear sky. 


AMALGAMATED COPPER. 

In the forepart of the week Amalgamated Copper was 
held up on the reports of heavier sales of copper abroad 
and expectations that the Copper Producers’ report 
would show increasing domestic deliveries and a reduc- 
tion in the output for the month, which it did. The Butte 
camp production showed a considerable falling off, but on 
the rise holders took profits in fairly heavy volume. A 
large short interest covered also and the stock was al- 
lowed to fall back. Utah copper followed the action of 
Amalgamated on the early rise and gained some strength 
because of the good buying in American Smelting. Both 
stocks were manipulated up again later in the week. 


AMERICAN SMELTING. 

For the first time in weeks Smelters rose above 70, 
and this impressed the traders who followed the move- 
ment well up toward the top. There was also some evi- 
dence of outside interest and shorts, taking alarm, cov- 
ered their commitments. The short side in Smelters does 
not yield the profits formerly derived and on any reces- 
sions of moment the buying is quite likely to be in con- 
sions the buying is likely to be heavy. 
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NEW YORK STOCKS 





Oct. 7, 1910 


High Low Close 
Allis-Chalmers ,............. 10% 9% 10 
Allis-Onalmers pf........... 34% 33%, 383% 
Amalgamated Oopper...... 665 664 665, 
AM AG CD... 6 ceceececeees 465, 46 46 
BE Be Gieccecceccesséccccoce 35% «8B OBB 
BM OOM ccc ccccccccccccccccs BY Bh, By 
AM Can Pf......cceeereeee.. GB 68% 68% 
Ame OOF Boccccs cccccccecse. 48% 48 457, 
Am Cot Ol... . cece sceeeee 654 65 65 
Be BGO BOR ccccceccceseccc Isl, 13 13% 
A TAMSOOG. 200 ccccccccccccces 12 12 12 
Am Locomotive............. 884 386% 37 
Am Smelt........ceeeee wees 69% 69% 69% 
Am Smelt pf,.....00.ccceee- LU1% 1Ol% 1lOl’& 
BD TEE « Osan se0csanesacs 116% 1164, 116% 
Gao F & Beces ccccccccccecce 1338 137 137% 
PE .. 60008 +e-ncenessedsns 30! Bu1 BU 
BE WEEE Dbrccccccccccceccces 95 . 95° 95” 
Anaconda.............. seceee 40g 40 40 
At City Line................ 115 114% 115 
CN , ae 76% 76% 76% 
Oanadian Pacific............1964% 195 195% 
Cen Leather ............ oa OO 344, 384% 
Ones & Ohi0..........66..5- 824% xs1% 81% 
GS BH BO Bccec ccccccccceccs aD 35 BS 
OG WH BeWacccccesscscccs 24 24 24 
catw OE TF nccccnnscocsenss 4AT% 47% 47% 
O, BM B BE Brnccccccccccccess 124% 122% 122% 
Geb WOE & Liccccccscccccces 33 33 33 
Ge HEE cccccccoceecsocsecs 57 56% 57 
OCONDB GAS... . cece cceeeeeees 134% 133% 133% 
Serre Ceecceccosesesces 27% 27% 27% 
Erie lst pf ..........00 see» 46% 4644 46% 
Gen Electric................ 15244 15034, 151% 
G@t North pf.............6...128% 12734 127% 
GP Oe @ Gilcccncccesscccscess BOMS 57 be 5744 
HArvester...........ceeceeeees DDH 99 99 
BE DODD. ccccasivscsvcsccees 50% 501% 50} 
UMLOF-MOL.. 0... ceeeeeeseceees 21%, 20% 20% 
CRORIETSE BE one. cccccccccccs 564 56 56 
BO OOM Pl. nccccccccccce coves 34% 34 34h, 
DEED ccansceeeccacecesncaces » 


MSPss M...... 
ME & Tex,......... 
Sy DD neccecocecscescese 
GS TOG cccccccccccccesccccs 
Be We ice . cecccacceceesece 
Nor & West.. ... 
MOTE PaciRe). ..20.cccosccece 
POM BE Bcc cccccnccccccecess 
Reading.......... ; 
BocK isimnd......... ieee a 
Southern Pacific............ 

TOMES DPOGNI. cccocccccceces 





SA ATE OR cnet ccessenenes 

Union Pacific. .....ccsccocce 
lL. rere 
TEEN RIS 
ii. epepeesqrerre 
ren 
WE Gaecccccccce 
Wabash pf 
Westingzhouse.............. 
. 2 |. ea 
Cg kT ne 








BOSTON STOCKS 





Oct. 7, 1910. 
High Lew 
Am Agr Chemical p................ 101% 101% 
Am Pneu Service .............+0006- 53% 5% 
American Telephone.,..............138 137% 
American Woollen pf............ coe 95 
American Zinc............ edeeundanics 27% 27% 
Arizona Commercial...... coseceeee 1754 17% 
Boston & Corbin.........eseeeeeeeee 14% 14% 
Butte Coa@lition.......... sss.-s+-+. 19% 19% 
Copper Range Consolidated....... 68 67% 
Giroux Con. Mining,,............+- 7% ™% 
Indiana Mining,......... eocees cooes 17 16% 
Isle Royale Mining................. 23% 28 
BY GHD OU canncececeeccdecssscess - 92% 92% 
Miami Mining.............s00.00.-. 19% 19% 
Nevada Con Mining........ ecccccce 20% 20% 
North Butte Mining........ eccceeeee 814, 80% 
Shannon Mining..............-.000. 10%, 10% 
Superior Minimg................ - « 52% £52 
Superior & Pitts Mining........... 14 18 
FY eee bascaupabesnoes 102% 102% 
Tamarack Mining............-.+.+. 59 59 
United Fruit............ ousenden cue 197 


United Shoe Machinery ............ 57 57 





EASTERN SECURITIES. 


These quotations furnished by Frederic H Hatch 
Co., New York and Boston. 
% Pay. Bid. Ask. 
American Glue com...... 4 
American Glue pfd....... 8 F&A 14 147 
Baker (Walter) & Co..... 8 


Bigelow Carpet .......-++. Var J&J 155 _- 
Boston & Prov R R..... 10 J-Q 285 300 
Butte Elec & Pow pfd.... 6 J-Q 72 78 
Coastwise Transportation. 6 M-Q 30 40 
Celumbian Nnat Life...... 7 F&aA 110 120 
Conn River Power com.... — — 22 27 
Conn River R R...... woes 10 J & J 240 255 
Douglas Shoe pfd......... 7 Ja&aJ 87 92 
Duluth Edison Elec pfd... 6 J-Q 85 90 
Hartford Carpet com..... - — 95 100 
Hartford Carpet pref .. -— 120 125 
Mass Lighting Co ........ 6 J-Q 123 127 


Niles-Bement Pond pfd.. 
Norwich & Worcester R R 


Pere Marq R R com..... _ 25 30 
Pere Marq R R ist pfd.... — -—— 48 63 
Pere Marq R R 2d pfd.... — —— 30 35 
Providence-Wore R R... 10 M-Q 245 265 






Regal Shoe pfd..........-- 7 J-Q 97 100 
U 8 Envelope com...... - -— 48 63 
U. 8. Envelope pfd.....-- 7M &S8S 108 112 
U 8 Finishing com....... 4 J-Q 95 100 
U 8 Finishing pfd....... 6J&D = lll 
Waltham Watch com . -_-— . 
Waltham Watch pfd.... 1 J-Q 115 «4120 





THE GENERAL SITUATION. 
Thomas Gibson. 

A few weeks ago the indications were 
that the general situation, so far as the 
cotton industries are concerned, would be 
cleared up when the Government’s con- 
dition figures on the cotton crop were 
received on Oct. 1. Since its receipt the 
cotton manufacturers are more at sea 
than ever. They believe in a good big 
crop, but the action of the cotton mark- 
ets is at variance with this idea. They 
cannot make up their minds whether 
supplies should be bought now or later, 
and the worst thing about the whole 
matter is that the Government report 
does not furnish an accurate indication 
of the size of the crop. 

So far as iron and steel are concerned 
there is little change. Steel is suffering 
from a dearth of railroad orders; so are 
the equipment companies. Pig iron is 
suffering from the same cause plus pre- 
vious overproduction. 

There are a great many things about 
the situation in money which must be 
cleared up before there is any real easi- 
ness. Developments in the European 
money markets should be closely 
watched until the autumnal strain is 
over. 
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PROPOSALS 


$4,500 
BOND SALE 


Sealed bids for the purchase of bonds of the 
following amount and tenor will be received and 
opened at the regular meeting of the Town- 
ship Committee of the Township of River- 
vale in the County of Bergen and State 
of New Jersey on the twenty-second day 
of October, 1910, 8 p. m., at the Rivervale 
Chapel in the Township of Rivervale aforesaid. 
The bonds will aggregate forty-five hundred 
($4,500) dollars of the denomination of five hun- 
dred ($500) dollars and numbered from one to 
nine respectively. Said bonds will be coupon 
bonds bearing interest at the rate of five per 
cent. per annum, payable semi-annually. Said 
bonds will be dated the twenty-second day of 
October, nineteen hundred and ten, the first 
falling due five years from date and each bond 
thereafter falling due respectively one year 
after. 

Said bonds are issued to take up improved 
certificates for money used in the construction 
of roads in the Township of Rivervale to the 
amount aforesaid in accOrdance with a resolution 
passed by the Township Committee of the Town- 
ship of Rivervale at a regular meeting held 
March twenty-sixth, nineteen hundred and ten. 

All bids must be accompanied by a certified 
cheek for two hundred and fifty ($250) dollars as 
a guarantee that the bidder is acting in good 
faith, which check will be returned to the un- 
successful bidders. All bidding shall be upon 
a premium basis only. All bids must be di- 
rected to E. A. HAVERS, Township Clerk, West- 
wood, New Jersey, R. F. D. 

JULIUS KESSLER, President, 
E. A. HAVERS, Township Clerk. 








DIVIDENDS DECLARED. 
SATURDAY, Oct. 1. 
Stock. Term. Payable. Rate 


Trow Dir. P. & B....Quarterly Oct.17 2 % 

Vulcan Detinning pf.Quarterly Oct. 20 14 

West Penn Tr., pfd.Quarterly Oct.15 1%% 
MONDAY, OCT. 3. 

Steel Co. of Can, pfd.Quarterly Nov. 1 1%% 
Standard M. C. Co..Quarterly Oct.15 2 % 
TUESDAY, OCT. 4. 

A., T. & S.F.Ry., com.Quarterly Dec. 1 1%% 
Harrison-W. R., pfd..Quarterly Oct.20 1%% 
In. Steam Pump, pfd.Quarterly Nov 1 1%% 
*A. Lt. & Tr., com..Quarterly Nov. 1 2%% 
7A. Lt. & Tr., com..Quarterly Nov. 1 2%% 
A. Lt. & Tr., pfd...Quarterly Nov. 1 144% 
WEDNESDAY, OCT. 5. 


No. River Ins., pfd..Semi-An. Oct.10 5 % 
T.W.White & Co.,pfd.Quarterly Nov. 1 14% 
C, Car & F.,Ltd., pfd.Quarterly Oct. 24 1%% 
Anglo-So. A. Bk, Ltd.Semi-An. Nov. 2 5 % 
Am. Lt. & T., com..Quarterly Nov. 1 2%% 
Am. Lt. & T., stock.Quarterly Nov. 1 24% 
Am. Lt. & T., pfd..Quarterly Noy. 1 144% 


THURSDAY, OCT. 6. 
Bklyn City R. R....Quarterly Oct.15 2 % 
Northern Pac. R.R..Quarterly Nov. 1 1%% 
N. Y. Pro. Ex. Bank.Semi-An. Oct.15 4 % 
U. S. Rubber, Ist pfd.Quarterly Oct.31 2 % 
U. S. Rubber, 2d pfd.Quarterly Oct.31 1%% 
FRIDAY, OCT. 7. 
E. St. L. & S. Co. pf.Quarterly 
Edison El. Ill. 
(Brockton div.) ..Semi-An. Nov. 1 4 % 
Chi. Ry. Equipment.Quarterly Oct. 1 1% 


Nov. 1 14% 





*Cash. 
Stock. 





CONDENSED STATEMENT of condition of 
The Phenix National Bank of the 
City of New York 


Close of Business, Sept. Ist, 1910 









RESOURCES. 
Loans and Discounts ................ $6,164, 639.28 
United States Bonds (Par) ............ 1,000, 000.00 
Other Stocks and Bonds ............ 445,004.00 
Cash and Exchange .......ccccccces 6,770, 178.79 
$14,379,822.07 

LIABILITIES 
COE sv sseanetiinksnstaaniitedeidadanc’ $1,000, 000.00 
Surplus and Undivided Profits ..... - 724,926.22 
Reserved for Taxes ...... ama aieon 32,000.00 
Pn PD  dacccondgGameamens 50.80 
I” dis. aclaten cniaocgin dceacnnce alas - 850,000.00 
EER,  atsanedscnsonncansisonnisedeabes 11,772, 845.05 





Depository of the United States and City of 
New York. 
We accept accounts of Banks, Bankers, Firms 
and Individuals. Yours solicited. 
B. L. HASKINS, Cashier. 
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CURRENT 
QUOTATION» 


PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 


York: 

Bid. Asked. 
*Binghamton Gas Wks ist 6s, 1938.... 96 98 
Bklyn Un Gas Co ist cons 6s, 1945...105 107 
*Butte Elec & Pow Co Ist 5s, 1961...... 95 99 
*Cont Un Gas Co Ist 6s, 1927..... e++ee100% 102 
*Conn Ry & L Co Iisa 4%s, 19651...... 101% 102% 
Den Gas & El Co gen mtg 6s, 1949.... 90 92 
Det City Gas Co prior lien 6s, 1923.. 99 101 
*Detroit Edison Co ist 6s, 1933........ 97 100 
East Penn Rys Co ist 6s, 1936........ 78 82 








*Equit G L Co (Cons Ist) 6s, 1932..... 104 107 
*Grand Rap Gas L Co Ist 5s, 1915...... 99 101 
Int'l Traction, Buffalo, 25 
Ina’l Traction, Buffalo, 52 
Indiana Ltg stock ....... 35 
Indiana Ltg bonds.............. ° 66 


*K City (Me) Gas Co %st 65s, 1922..... 96 100 
*Kings Co E L & P Co Ist 5s, 1937....100 102 
Kings Co E L & P Co p m 6s, 1997....113 116 
*Madison G & E ist 6s, 1926..........106 109 


*Milw EB D & L Co 4%s, 1931.......... 98% 94% 
*Mil E D & L Co cons 6a, 1926........106 107 
*Mil L H & T Co Ist 6s, 1929...... «+101 104 


*Mil G L Co, Ist 4s, 1927.......... 


*New Amst G Co cons 6s, 1948.... 
*N Y & E R G Co Ist cons 5s, 1945 









*N Y & E R G Co Ist bs, 1944........102 104 
Pacific Gas & Elec com....... coe coos 56% 56% 
Pacific Gas & El pfd...........-. coccee 86 87 

Roch Ry & L Co cons bs, 1954........ 97 99 

*St. Croix Water P Co ist 68, 1929...... 94 98 

*St. Jo Gas Co Ist 68, 1937....... coos 90 94 

*st. P G L Co gen mtg 5s, 1944........ 9 

*South L & T Co col tr 5s, 1940 

*Syracuse Gas Co Ist 65s, 1946...... 


*Tri-City Ry & L Co Ist 6s, 1923.. 
Wash Ry & E Co cons 4s, 1951......... 





Am L & T Co com WMD checssascaas oo! 

7T C Ry & L Co 6 pc cum pfd stock.. 87 89% 

Iri-City Ry & L Co com stock.......... 22% 23% 

¢+Kings Co Elec Lt & Pr stock.......... 120 123 

*And accrued interest. +Ex-dividend. 

NEW YORK FIRE INSURANCE 
STOCKS. 


Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 
Div. Int. 





Companies. Per. Rate. Bid. Ask. 
GP: reccscces eocccccscees Q-J 10 190 210 
Commonwealth ...........5 J &J 10 300 - 
Continental ecvccccccocce J 940 960 
Bene, GF ccosescsccese J G&G & 126 140 
Fidelity-Phenix............ - 275 285 
Germania (350) .......... J & J 18 275 290 
German Alliance ........ J&J 15 260 280 
German American ....... J&J 30 535 550 
Glens Falls ($10)......... J&J 30 =. 1600 _ 
Globe & Rut ....... cooses Q-J 40 47 - 
Hanover ($50) .-....s006. J&J 15 200 210 
EGNOS . decccsese coccccccosse JAI 20 625 645 
Nassau ($50) .......++- _——_— 10 165 175 
Niagara ($50) ........606. J& J 20 290 310 
North River ($25)....... - A&O 10 155 165 
Pacific ($25) ........ covscee JET 6 135 86150 
Peter Cooper ($20) ...... —- 6 100 ©6120 
Rochester German ..... - J&J 10 190 210 
Stuyvesant ........ eocccee JAT 10 150 _ 
United States ($25)....... —— _ 60 75 
Westchester ......ccccceee F-A 30 450 470 
Williamsburgh City ($50) J&J 20 385 400 


N. ¥Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 


Frederic H. Hatch & Co., 30 Broad St., New York. 


Int. Bid. Ask. 
Bleecker St & F Fy 1st 4s, 1950.3 &@ J 50 65 


Bway Surf Ry 1st 68, 1924...... JI &@J 60 60 
Bway & 7th Ave Cons 68, 1943....3 &@ D101 104 
Bway & 7th Ave 24 6s, 1914........J @ J 97 100 
Central Cross own Ry 68, 1922..M & N 98% 101 
Christopher & 10th St 4s, 1918....A & O 80 96 
C 1 & 9th Ave ist 6s, 1998...... Mé&sS 80 95 
ry Dock, E Bway & B 6s, 1932..J &@ D 94 97 
[ D. E Bway & B ctfs 6s, 1914..F & A 40 60 
42d St. Man & St N 6s 1919..... M&S 98% 100% 
Lex Ave & Pav Ferry 5s 1993....M& 8S 95 99 
2d Ave Ry Cons Bs 1948.......... F&a sb 60 
Sou Dive Ry. Gh Wibcccccecsccse J & JI 80 90 
So Ferry Ry ist 6e 1919.......... A&oO 85 90 
Tarrytown, W P & M 6s 1928....M @ 8 60 7 
Third Ave Ry 1st 6s 1937........ J &IJ3106 107% 
S4th St Crosstown Ry 6s 1996....A & O 75 
28th & 29th St Ctwn Ry 6s 1996..A &O 10 25 
Union Ry ist 6a 1943.......... F & Al0l 102% 
Westchester Elec Ry 6s 1943...... Ja&aJI & 7 
Yonkers Ry 1st 68 1946.......... A&oO 7% 85 
Cent Union Gas 6s 1927.......... J & J 9% 101 
N Y & E R Gas Com 5s 1946...... J &J101 103 
Equitable Gas 1st 6s, 1932........ M&8103 106% 
New Amst Gas 6s 1948............ J&J 8 99% 
N Y & East R Gas ist 58 1944....J &@ J 100 403 
N Y & Sub Gas 5s 1949.......... Mé&s 90 100 
N Y & Westc Ltg 6s 1954........ J&J % 101 
N Y & West Ltg 4s 2004........ Jajyw%% 81 
Northern Union Gas 68 1937....M & N 98 100 
Standard Gas Lt 6a 1930........ M & N101_ 103 
Westchester Lighting 5s 1950...... J&D 9 101 
White Plains Ltg 68 1938........ #€pdp "0 % 








ELECTRIC LIGHT AND TRACTION 
SECURITIES. 

Williams, McConnell & Coleman, 60 Wall St., N. Y. 

Bid. Asked, 

*American Light & Traction (com).. 288 291 

*American Light & Traction (pfd).. 102 104 





American Gas & Electric (com)..... 42% 44% 
American Gas & Electric (pfd).... . 40 42 
Amer Gas & Electric 1st 6’g.......+-.. 82 84 
Cities Service Co., COM ..cccccees 60 62 
Ce REUOR, BOUE . cinnccerandcreccces 75% 76 
Denver Gas & Electric stock........ 170 
Denver Gas & Electric gen 65s...... 91 93 
Electric Company of America..... ° 114% «11% 
Empire District Electric (com)........ 44 
Empire District Electric (pfd)...... 72 76 
Empire District Electric bonds...... 73 77 
Lincoln Gas & Electric.........++++- 241%, 2 
Pacific Gas & Electric (com) 5 57 


Pacific Gas & Electric (pfd)......... 
WeseR GOR Wisccccscccccccocceccce ee 


on 00 
to NG 
ra 





*Ex dividend. 


SOUTHERN SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 


Tenn. 
Bid. Asked. 
Cumberland Tel & Teleg Co stock..... 145 147 
Decatur Land Co. (Alabama) com...... 14 26 
Decatur Land Co. (Alabama) pfd...... 190 225 
Ensley Land (mew) ......+++. cocccccove 120 135 
Nashville & Decatur R. R.......+0+.- 185 190 
Nashville, Chattanooga & St. L. Ry. 124 132 
Nashville Ry. & Light common........ 64 56 
Nashville Ry. & Light Pfd............ 82 84 
South & North Alabama Ry.......... 35 — 
BONDS. 
Nash., Chat. & St. L. 1st mtge 7’s....106 107% 
Nash., Chat. & St. L. Con. 6’s........ 108 110 
Nashville Ry. & Lt. Ref. (1958) 5’s.... 93% 95 


Nashville Ry. & Lt. Con (1953) 6’s.... 99 102 
Birmingham Ry. & Blec. (1924) 6’s.... 101 105 
Tenn State Settlement (1913) 3’s........ 95 9644 


Bonds price plus accrued interest. Ex-dividend 





COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Exchange Place, N. 


High Date. Low Date 
OateDEP. cccccccccccce 14.09 10- 13.55 10-1 
November........... 14.10 10-4 13.60 10 
December........+s. 14.32 10-4 13.74 10-1 
SUNT « cecccccecess 14.35 10-4 13.76 10 
February 14.14 10-4 14.07 10 
March....... ereccece 14.50 10-4 13.91 10-1 
ichasbsdeiades as. 2 10-4 13.97 10-1 
SE deietéscmeusées 14.47 10-6 14.29 10 
FOR  cccccesececese e+ 14.59 10-4 13.98 10-1 


NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers @ Co., 65 Wall St. 








Dividend 

Rate. Period. Bid. Ask 
ROOTES ncncvsecsccccece 2 J-J 590 610 
American Exchange ..... 10 M-N 230 235 
Audubon National ...... _ 95 106 
Aetna National Bank..... 8 Q-J 175 185 
Battery POSE  cciccccccce 115 125 
BOWEET  cccaceccscoceccsce 12 Q-F 376 —_ 
But & Dr..... obsct¢saectes 6 J-J 135 6145 
Bronx Borough Bank.... 12 J-D 300 — 
Bryant Park ...... eeeeee 155 165 
Century 6 Q-F 170 180 
Chase 12 Q-J 425 450 
Chatham... ...... seaenene 146 Q-J 800 325 
Chelsea Ex ...sccscsseees 8 Q-J 200 om 
Chemical ..cccccccccccce ee 15 Bi-Mo 425 435 
Cit Central National..... 6 Q-J 150 160 
Gh sb0dsccncecsdccececee 10 M-N 885 395 
Coal B&B WED ccccccceccscce 6 Q-J 150 160 
COMMEPCE ..cccccccccccecs 8 Q-J 200 205 
GOON 8n606ud-c06esssesee 10 Q-J 325 _ 
COIBMBIG ccccccecccccccces 12 J-J 350 -- 
Corn Exchange .......... 18 J-F 305 315 
TE TENGE 26066esccescees 6 J-J 115 130 
FIGOMtY cccccccccccccccsce 6 M-N 165 1765 
Piret NM cccccccccccces soe > Q-J 840 860 
Fifth National............ 2 Q-J 300 350 
Fifth Avenue ........... 260 Q-J 4100 4400 
Fourth National aeseee 8 Q-J 183 190 
Fourteenth St .......... 6 Q-F 140 155 
Garetim  cecccce edn ceenee 14 A-O 330 350 
GarHstS  cecccecccevccccecs 12 Q-J 276 6300 
German American ....... 6 F-A 140 «150 
German Exchange ..... > ee 450 pad 
Germania .....cscscccoeees 26 M-A 625 675 
GreORWIGR  ccccccccscccecs 10 Q-J 250 265 
HamOve? 2. ccccccscccccoces 16 Q-J 615 625 
Importers & Traders..... 24 8 J-J 540 —s«B 
Irving Nat Ex........ . § Q-J 200 «215 
Jefferson oc cccccccccccces 10 J-J 160 17 
BADOEEY cccccoveccceccceoos 2 Q-J 600 625 
LAMCOIB cccvcccccvese be6% 8 Q-F 415 
Manhattan Co ....s6+. oe 14 J-J 320 3840 
Metropolitam .....s.sseeee & Q-F 195 210 
Market and Fulton 12 Q-J 250 «2 
Mechanics & Metals. 12 Q-F 240 250 
BESTCRMENIE ncccccccccesscce 6 Q-J 145 155 
Merchants oc ccccccccsccces 7 Q-J 170 180 
Merchants Exchange ..... 6 J-J 165 175 
Metropolio .....eeseeecees 16 6Q-J 875 400 
Mount Morris .......-+«. 10 Q-F 250 276 
OS eee arreree ~ J-J 275 3800 
National Reserve 6 J-J 95 110 
New Netherland ° 5 Get 200 -- 
NQSBAU ...sccccccosees eee 8 M-N 255 
Night and Day..........+. _ — 200 225 
19th Ward  ..cccccccccces — — os 260 
New York N B A....««+- 14 J-J $15 830 
N Y County ..cccccccces 4 «6J-J 950 -- 
Northern National ...... 95 105 
Pacific 8 Q-F 230 240 
*Park 16 Q-J 345 3 
People’s 10 J-J 250 275 
Phenix 6 J-P 180 190 
Plaza - 20 J-J 610 ~ 
Produce Exchange ....... 8 A-O 160 170 
Beaboard ...cccccccsceccces 12 Q-J 400 - 
Second .ccccccccccees eee 12 Q-J 375 _ 
SherMan ....ccsscesseesces 
2BG Ward .ncccccccees soe 6 F-A 160 _ 
W2th Ward ...csscccccesees 4 J-J — 150 
Union Exchange .....-«-- 8 J-J 160 170 
Washington H ..... sees 8 Q-J 285 - 
West Side ......--eeeee eee 12 J-J 600 _ 
Yorkville ..ccecseccecccees 20 J-J 540 


*Including special 125 per cent. 





TRUST AND SURETY COMPANIES. 
Quoted py Chas. H. Carruthers & Co., 65 Wall &t. 





Dividend 

Rate. Period. Bid. Ask. 
Alliance Realty ......... 12% Q-J 115 120 
American Surety ......+- 12% Q-J 200 210 
Astor Tru@t ...cccsceees ° 8 Q-J 330 46350 
DORE ccic cctsanbuaevees 16 Q-J 625 650 
Bond & Mortgage......... 2 Q-J 240 250 
Brooklyn  ..ccccscccccsocs - 2 Q-J 410 425 
Com Trust Co.....cccccce _°-e- 115 «130 
Carnegie Trust.........+.. 8 Mthly 100 120 
Cas Co of America..... oe 6 J-J 120 185 
GONE ccccceccccccssccces 4 Q-J 990 1010 
City Inmvesting...........- -—_ 60 70 
City Investing pfd........ 7 QJ 100 ©6110 
Citizens Trust .......... ° 6 M-S 125 «135 
CRS. | 50.0 666-64s0eeen00 8 Q-J 280 290 
Empire Trust Co........+. 8 J-J 300 - 
Equitable .......sseeeeeee 24 Q-J 460 470 
Farmers Loan & Trust... 40 Q-F 1600 1700 
Fidelity ‘lrust..........+- 1 J-J 200 «210 
Flatbush ......eeeeeessees ° 8 J-J 200 210 
PraMklin  ....ccccccccccece 8 J-J 205 220 
Fulton Trust Co........++ 10 = (J-J - md 
Guardian ....ccccccccccces -_— — 1 
GUAFANEY 2... cccccccccccces 20 Q-J 790 810 
Hamilton ....-ssseeeesees 12 Q-J 265 - 
Hudson Trust.........-.++ 6 J- 160 1 
Home Trust Co........-- _-_— 100 «6110 
Hudson B........ccocccscces ¢ J-J 100 «110 
inter Bkg Corp.........-- - — 90 «100 
Kings Co ES 7 600 - 
Knickerbocker ........++. 12 Q-J 285 295 
Lawyers Tit & Trust 12 Q-J 255 265 
Laws M Co.......++. cooccee 18 QJ 230 
Lincoln Trust......+++. -o - — 130 «140 
Long Island bLoan....... - 12 Q-J 300 ©6310 
Manhattan ...cesececeees - 8&2 J-J 3800 410 
Metropolitan ...-sesee+s - 2 Q-J 0 5615 
Mercantile ccccccceces $9 QJ 700 486750 
Mutual Alliance.........- ° _-_ — 12) 130 
Mortgage Bond Co....... 56 Q-J 110 «115 
Na@SSQU ... ee eeeeeeees . & Q-J 265 275 
National Surety....... 8 Q-J 250 275 
N Y Mort & Security 12 Q-J 190 §=6200 
N VY Trust... ccccccccccces 32 Q-J 625 650 
N Y Life Ins & Trust.... 45 Q-D 1100 1120 
People’S ...-cccccccccccece -_— 300 ©6310 
Queens C T C.......eseeeee 6 J- 116 126 
Realty Associates.......- ’ 8 J-J 115 120 
Standard Trust........++- 16 Q-J — 400 
Trust Co of A...--eeeeueee 10 Q-J 315 325 
Title Guar & Trust Co... 20 Q-J 490 500 
Title In@ CO......-sseeeee 7 A-O 130 140 
U S Casualty........s--++- 10 8J-J 215 226 
U S Mort & Trust.......-. 24 Q-J 470 480 
CMEC co ccccccesescccece 50 Q-J 1275 1315 
U 8S Title G @ I.......-+- —-— e_— -_ 90 
United StateB.......-++++- 50 J-J 1175 1200 
Van Nordon T seeemee = os hn 225 
Washington (ssecenenuend 12 - 7 eee 
West Senter reer 6 J-J 145 160 
West & Br T.....+-e+0- 5 -— 160 «6170 
Windsor enna 6 J-D 100 «125 


MISCELLANEOUS STOCKS. 


Quoted by J. K. Rice, Jr., & Co., 33 Wall Street, 
New York 


Me Bid Ask 
Amer Br S & F com. 7 Q-J 83 86 
Amer Br 8S & F pfd.. 7 Q-J 125 129 
Amer Brass .. ocececs 5 Q-J & ex 117 22 
Amer Chicle com.......- 18 Mthly 220 260 
Amer Chicle pfd.......-- 6 Q-J 98 103 
Amer Coal Products...... 6 Q-J 93 98 
Amer Gas & Elec com.. 4 Q-J ex 42 46 
Amer Gas & Elec pfd... 6 Q-F 39 42 
Adams Express ......+-++- 12 Q-M 253 270 
Amer Express ...«+-+++. 12 Q-M 245 260 
Amer Light & Trac com. 10 Q-F & ex 287 292 
Amer Light & Trac pfd 6 Q-F 102 104 
Am. Dist. Tel. of N. J 4 Q-J 48 53 
Babcock & Wilcox ...... 7 Q-J 96 100 
Bordens Con Miik com.. 8 Semi-F 111 113 . 
Bordens Con Milk pfd... 8 Semi-F 102 104% 
Bush Terminal .........+- Various 91 96 





Cripple Creek Cent com 20 30 
Cripple Creek Cent pfd.. 4 Q-J 40 45 


Del, Lack & W Coal.. 10 Q-J 205 215 
Du Pont Powder com... 10 Q-J 144 148 
Du Pont Powder pfd.. 5 Q-J 82 &5 
E W Bliss com 10 Q-J 121 126 
E W Bliss pfd........--«+ 8 Q-J 125 «136 
Hudson & Man com _-_ -— 16 19 
International Nickel com 6 Q-F & ex 133 138 
International Nickel pfd. 6 Q-F 88 93 
Internat Silver com..... - 50 80 
Internat Silver pfd........ 7 Q-J &ex 107 114 
Int Time Recording com 4 Q-M 180 6200 
Int Time Recording pfd 7 Q-M 108 115 
Kings Co E L @& P..... 8 Q-M 120 123 
Oil Fields of Mexico.... 8 Q-M 55 65 
Otis Elevator pfd.......-. 6 Q-M 90 94 
Pacific Gas & Elec com.. - —- 55 57 
Pacific Gas & Elec pfd.. 6 Q-J 85 87 
Phelps, Dodge & Co..... 10 Q-J & ex 190 210 
Pope Mfg Co com.......- Various 59 64 
Pope Mfg Co pfd........ 6 Q-F 17 80) 
Producers Oi] .......see. 6 Q-J & ex 143 148 
Royal Bak Pow com..... 12 Q-J 190 195 
Royal Bak Pow pfd...... 6 Q-J 103 «108 


Safety Car Htg & Legt.. 8 Q-J &ex 125 128 


Sen Sen Chiclet ......... Various 
Singer Manufacturing Var Q-M ex 
Stamdard Coupler com... 4 Q-J 


Texas Oil Company..... Various 
Texas & Pacific Coal.... Var, Q&J 
Tri-City Ry & Light com — —— 


nion Tpyewriter com... - 
nderwood Typew pfd... 7 Q-J 
Underwood Typew com... — —— 
Virginian Railway 

Wells Fargo Express 


Tri-City Ry & Light pfd. 6 Q-J 

DT © BRP ccssccececs 6 Semi-M 
U S$ Motors com......... _- -— 

U 8S Motors pfd.......... 7 Q-F 

{ " 

v 





10 Semi-J 160 163% 


Western Pacific .......... - . 24 26 
Worthington Pump pfé.. 7 Semi-M 105 110 
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di bl FRITZ VON FRANTZIUS BEN MARCUSE 
It Is In isputable MEMBERS 
that a good mortgage upon land is as L S all St t New York Stock Exchange 
safe an investment as can be made. We a e ree Chicago Stock Exchange 
have made and sold $35,000,000 during Chica oO Chi d of Trad 
THIRTY-FIVE YEARS 9 cago Board of Trade 
PRINCIPAL AND INTEREST is Guaranteed, and 
eeu | WON FRANTZIUS & CO 
Send for further information to * 
The Middlesex Banking Co. STOCKS BONDS~_ GRAIN 
Middletown, Conn. . e > 
fait Write for our circulars on the following stocks 
Chartered 1872 State Commissioner 
Allis Chalmers Atchison 
American Beet Sugar Baltimore & Ohio 
i ‘ a American Car & a Brooklyn Rapid Transit 
Financi al Ability American Linseed . Chesapeake & Ohio 
Anemran pocapetive _ nae eta \ 
: +1: merican Smelting reat Northern le 
Only people of financial ability American Steel Foundries Missouri, Kansas & Texas p 
can be of interest to the financial American Tel. & Tel. Missouri Pacific 
advertiser. The higher the per- Colorado Fuel & Iron New York Central a 
centage of a total circulation, nn onne — Y., — & Western 
the greater the possibilities. Seoah Haslet: Gen —" { 
i ‘ L 
The Churchman reaches a National Lead Rock Island r 
; People’s Gas St. Paul 
very high percentage of finan- Pressed Steel Car Southern Pacific 
cially desirable readers. Republic Iron & Steel Southern Railway 
$06 Latencite Gest. Bow York’ United States Steel Union Pacitic qu 
Seayes Hwee, SOW TOF Westinghouse Electric Wabash in 
COBALT CENTRAL NOW AND AS IT WAS. bought American Telegraphone stock from this con- ste 
In 1907, when Cobalt Central was brought out by cern. All of them paid $10 a share for this security of 
Thomas Nevins & Sons, the Financial World quite and they cannot sell it now for $1.50 a share. And po 
plainly told why this proposition would have a short yet these people have the sublime audacity to claim en; 
career. The analysis then made of the capitalization that their enterprises are kept free from any dis- dis 
and the inflation in the price of the stock pointed to but turbances of value by Wall Street or other stock manipu- 
one ending, that of a complete failure as a mining enter- ators. 
prise. The complete failure of this concern and the total be 
It has taken three years for the vindication of this collapse in the price of its shares, puts upon those man- asl 
prediction. The company is now virtually on its last aging the Sterling Debenture Corporation the odium of all 
legs. The Canadian courts have appointed a liquidator being themselves as slick stock manipulators as the dark ey 
to take charge of the properties and he has been in- caverns of Wall Street have ever developed. | 
structed to sell at auction all the property of the Stand- Furthermore, when this concern reverts to the phrase = 
ard Cobalt Mines, Ltd. Creditors are pressing hard for “a degree of safety that satisfies the most conservative ses 
money that is due them. investor,” it knows full well that it speaks wholly in $2, 
To this day the shareholders do not know whence the hyperbole. Let only those who believe they are get- pu: 
money came to pay the few dividends disbursed to ting real and non-fluctating values, when they are buy- ma 
facilitate the sale of stock. Nevins & Co. are very ing the shares of the so-called and self-manufactured wh 
secretive. Efforts are made to organize the stockhold- Sterling monopolies, try to sell them and the price they 
ers so as to raise funds to save the property for them. will get for their stock, if they can get rid of it at all, hae 
But so far these efforts have proven fruitless, as they will convince them that the gilt-edged value of the the 
should be, while there is nothing intelligently stated  ghares is a delusion. tut 
about the property beyond a call for more funds. bor 
Cobalt Central was not a legitimate mining promotion. 
This the Financial World was frank enough to declare PHENIX LIKE RISES J. THOMAS REINHARDT. Ac 
from the beginning. It was conceived and run simply Over the Ruins of Scheftels & Co. He Beckons Their bar 
as a scheme to make money out of the sale of stock, and Victims to His Nest. tho 
those who invested their money in it were, with crafty Hardly had the police descended upon Scheftels & cle: 
aforethought on the part of the promoters, heartlessly Co., and closed their doors, when J. Thomas Rein- to 
deceived. hardt, another “eminent’’ curb broker, bestirred him- 
self to tempt the concern’s customers whose faith was be 
l 
THE “STERLING” POLICY PUT TO TEST. a a rosy re By large losses they face, | 
A Few Years Has Proved Its Hollowness and H ris Oe a = i. 
oh thak Shine adit he Oiieaee tmatienees ypoc . In letters almost as large as a sign board, he ad- ove 
path ciate y P ent post card, vertised in the newspapers that he dealt in curb stocks : 
ugh the card differs in no way from any other {01 
which could be bought and sold or carried on margin 
postal card costing one cent, the Sterling Debenture through him Me 
Corporati y s 
pris weap ages. oa ad aes description of what In these parlous times, when the Augean stables of aro 
mene fo ‘She Gemeeeianels v the Curb are being cleaned out with chloride of lime, slee 
P ‘ J. Thomas Reinhardt, should take care not to trust 
We also specialize in public utilities and in industrial stocks, himself so prominently in the foreground His skirts — 
representing complete ownership in important business enter- . : hac 
pinay past the experimental stage and under earnest. expe- Fre not so white that he can hold his head up high. Ro 
e management. rough what has c t i imi i pin: 
be known as the “STERLING POLICY” which has enaned tor a om ~~ Ba nage ne CA eemene. oe rc 
us ye yo = our many customers throughout the world, give hve yosegh ow they were bamboozled into pay- P 
we keep those enterprises FREE FROM ANY DISTURBANCES ing him six dollars and over a share for this stock Th 
OF VALUES BY WALL STREET O H - 
LATORS and give to OUR OFFERINGS 4 DaGhen os Which did not cost him more than a dollar a share. sup 
a THAT SATISFIES THE MOST CONSERVATIVE IN- Or is this a secret? This fact came out when Rein- of 
, hardt’s partner in his deception upon his customers, 
The portions of the above statement in capitals mount the promoter of Micmac Mining Co. quarrelled with off 
to the very highest pinnacle of hypocrisy. That Is him over the division of the spoils and went to law Th 
borne out by the experience of every investor who has to wash their dirty linen. and 





